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(Index) g ¥ fad =indl fevza &1 0 @ go= 4

Fa 938 T #1 91 W% ez faedl & 38F fax ot @ sma
s T AL g TG @ W] nw Ay A aE s
iz feeaforn v gt Sl SeovE w2 B 0ar 0y e g
Jagr fwlaw ssmfrand g fad @ &9 wiga & sa@afa
(Trustees) s T 7 02 To fo 77 faita Tawr 7 1

¥fezw o9 FEm

&, dao,
FEAXREUT



sqgF F W

Ut ¥ A T AET T AT S AT s s
¥ sfas faudl ax UF G waAmmE S MEWIERAl AEE A g, S
I I G A T g7 et ¥l TG LR

swaA a9 Aty iy erarfes g2 @A (Economics Hand-
book Seriex) FaIGT Fiw & swwa SFEE F1 G €, T A@@IARH
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genfia (Classical) SIATE ¥ SaR-aey TR
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gft % it enfars fugra Tan g, T gdm wdaofedt w1
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i W i g A an | gaft 8 fawd 7 ae i an an
way, qEls mias sy & 96T 5 998 X ez vy ¥ gwwy ¥
= fagr@t & agl weEd 9 2 SR AT | Iaod, 9g 9 99
wargdr-fafafaara (Wages fund Theory) F fakt wey § o aga @
{ drrge A {aw A 8 WA AW & AR fw (Say's
Law) & fad e i 3\ U o s frowq faamd & wrom, I
& fogra & s (npd) 1@ T Gl (formulations) stavt &Y
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T W ¥ | v U for B @ ¥, e gfes aafaa aur
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afe freqga =9 ¥ Tar ok, RS A fom ow gwe
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AW F1 G HA (source) ITEH WA (Factor-income) ¥ TH TR
7 g SEATTR (process) T ST G & 1 AR aF gTEM A
T AT T ST A R G A § gelad 9edl @ uowm 3 oW 3
Q21 7 FA & o W faus(output) w1 G WA sarg (owcutar
flow) Fmamar 2 g @R i afg g ¥ o @red @ ol W
AT G ¥, AT @ g ) fawe o 21 saA s ag &
wa FEEATHT X AW TG (income stream) F Wy F A I afz
g‘r St & faad T 93 (products) #1 f3 F FTew wrm-gArg ¥ ¥
firer AT 3 1 F5 WU AR Teqrad SR £9 AR FET C A SO
(Factors) #1 3107 ¥&H FTh Iadr & 710 g 7% &y g, forarn &
g st ¥ geazy (Supply) @=ar {0
3 & Tt FaT & geafa (classic) w7 ¥ g fawwc #
iz # eaaF-qea-9310 (free price-system ) ¥ F2dt g swen ¥ fal
erae g1 FW & HR O & 3fz I & ) el et st B,
wF qar A TS gl F1 b fewnes BRY € wey saw & owed
¥ SR ABRET A9 TS 9T S § | T9 §EeAr F S Sy O
feu aar ifvrg w8 Wi faar wran, (waw faear 3 gnar 7811 AR
IFAT & AT a7 s g, fwaAr f5 avne ® faf & foy o g o
Y ATAC T AT [N W T & a0 vrar g afg saew &
¥ ey A ag 7 GO (Gfrem 7 g w1 ffa Far 3
owg wfes faad 1 sfagm =8 @ 9 arwar saiag 770 8
fis fra s OF wRIA Star-sieman fazea, @9 fag & ome & 9wl
et §, @ At St | fzar § 4 w6 arc qar g @ fw e fagradt
1 U wfew el w1 fadme w3 F oy wdw ¥ own W0 &
o fair & frgrd wgeasa @R 81 st ot G fear oy & At frfkaT
=1 ¥ wifqwww fod ey 21 af aw Y & awr fow ¥
farm g
T qrefens Rl ax o S wifa’ o3 agam e #
= &, YA WA 9Ed o @wEar § 0 1036 g% o e 7 IR
T T A T g, @l diad mdmfed ¥ or 9o e
fiw weams W=t (Orthodox classical front) &t @y faar a7 | 957
g @ ¥ AL ¥ vaw famaz T owwaw G sdnierdr



denfas miared & Wt g 5

& DA X e e ¥ o B, ¥ aeRea minw T
a2l & fygu & woaeq wage X | 99 WA F AR figTa T w9
T S, % Ay arataw fealy # 0P N A @) A 9ga
¥ wdmferdl A goirE O aEAfEE (nstitutional) ST ST
T a1

IO F19 ¥ qoaalos fRardl i a3 afverg fredg
15 froelt arg a8 1) 5% faadm, $9 9g8 N aAn B YIRE, 43
feafr (et (Rucardo) & 47 § =+t 51 W 0 WRe W AT
(Meek) ¥ m9¥ ww “a femar AT Feailen gonfig g7 3€s™
(The Dectine of Ricardian Economics m England) & ot Oifafesa
A Fad F U § 59 o v 95 6 g, FmE ma dar
P Fdi B o q@ gt Fraga AT Tl ¥ gaa @ W oary
1823 § 1833 g% fopiEl 3 samim oF w7 mvei gf 1 ik fasfaw
(Henry Sidgwick) ¥ st qro Tafawes i Nifefem Soiasit (1883)
#, Areqd (Malthus) @i 1827 % (famst at neg ¥ &9 W@ aw
SWER) 7% W W wAd @ 9gda e g 85 4o wmm ¥ it
el 3 faare dwa areare Pt 71 faa 't @ § o

Fo wo fam (MN) 7 =@ feafh 1 geT 1 warw Gar wiR
7T 999 a5 999 s \Wiaed (1848) 7 awhg wmwar fawh)
9T I77 @aq (S James Stephen) ¥ 1861 & aF FHTF AT
faam B T g At & frond foa frate § efer v R oy
I ST AT Ay oy frar OF , I A A ¥ G @y T
=g fgrfa® aferevamil (speculations) ¥ fauw & ) wavwr @
&9 e A1 e wifgfaw ww O i w9 ew, famfas
foras §—"spdaren o foa o o foame @ gnw B woe @ e,
38 foar % frow & o N 3 Y o alry s B, Fea s

! ——smifrsr (Economica) e, 1950

gm0 fafis A aw, ¢ BT am Gufon e (The Principles

of Pohitical Economy) qft7 &&d, RBETTR Yoz o aid, SRR
1924, g3 2 ¢ -

S—tm S



8 =t mis

v faow a1 weqaT AT 1860 A mieew P 1 fRC 1869
¥ g %1 wagd ffu fagra (wages fund dogma) ¥ famy wx 5l
5o 709 71 qr (Longe) WX 9i¥aA (Thornton) & el & ErE
g #C fom a1 3e% A 1871 ¥ aoRldl fageay &1 a@d
(Jevons) ¥ =R wEW A1 Efed Wi (Marshall) § 1890 §
wert qea GrReed i sfigar & (54 S 1) agft & Qe geaia
T T AR T CF q4T T fesar F1 greatqar @75 4

firz Wt franaEafad A qem aga wiuw @ ¢ oAEdE ®
wEarETeT g (Veblen) TR (Commons) fwser (Mtohell) T
37% wyaei— fagg fusr (pure theory) ¥ aga @¥g *@ A1
S @ FEeETehd, ST, KGR (statisteal) @@ B
stemfus weqa fom o, foa® wia ag wdva g an fr awats
fegwa & afomd are(a® w0q & A AW A9 @ 4 o§w W T
frss fagrq o€ ¥ 7T g wY ¥ wEwa & @\ dfEw s
(President Conant) T g %47 3% & wda gvar § f ' frft et
et #oamm F fa¥ 0F T8 KaRas QA (new conceptual
scheme) =X 1+ ‘At vt & A= fam A7 gfi & fae & A
FA A S W a1 G A T @R dad qww & R
fagra 71 A T wT g )

T—gfl |
-3 wWANY QU mad ¥ % o w2 giadt ¥ swwmed us e IR
Gz fma @a 13 wa W Gwfes G HeaR =@ ¥ oaga @
Rg 9% weeld Anfm SFIG % P A5 TR AW Kl s o, WA
T O AR | mamE ¥ e #T and sdyied X e
RER SRR WA I B w300 SR A ¥ e Gk
@1 9% agaTat A ara S fran A | o1 @F e AR R AR AR FT
T, a R 3 A At s BFmr @ | e BEEa G
ol X mfis fmid & s wom flma 9 aq frar o ol ae
a1 a1 T 57 aF & @ waddl W@ wEME A R o (e @
swxma) | )
*—3wafle vz (James B Conant) Mt Tarw W4 wwewedfen awm (07
Understanding Serence) 3w qfiafédl £, 1947, 1 89, 00 |



defia sefaes & AnhR &t 7

i fagw ¥ 7@ € & iy ot T sew w9, @ E
FRe AN F R _fam ) s gl s wEe S T
i 38 WIS e & faeg o qen 9@l (pricesystem) T §r o
Jre (full-exoployment) F1 w9 ¥ 267 §, 15 N—a¥5 A ¥
R —afrrard §arfas aw varfyas 571 § owe 7 § o ) frw @
o wareia o (eonception) # TAXY &Y, g% freg G A
Agd AT @2 7 &Y @ & —(1) B Ao o g2 g QAW
% foafe € g aas ok faw & wwmar fraffe wx @, (2) fr
o qAgd wR qeEl A qme & weada g st gl & S
FT, QU JTATC A ITAET W |

1900 ¥ AFT 1036 a5 3 mifie ¥ == ¥y wvg ey E
(B X 55 @1 wgea § WX age ¥ wma A ), At qof
GRS &g @ut (automatic adjustment) g F AW {F
§) erTd NI wrgw w0y e s w1 R e
STF A 920, 79 T OUET 3T 930 9 SR FNE § R0 an7 T 26
sfaer FRAE @ TEE § o S afiael o 9 srawr
FAAR fag @ & WM A @1 I IF @0 UF GG QA d@far
% et A1 TAT Mg S §FA 9T 4 59 HIT 99q giEamey 5qw
gand (Hobson) & frar voy ¥ wena wawa & <, s awqa &
I w39 o & Al wmiw A a0y

wig & uwfand (Aftabon) ¥ won @ v fuafre aohewes
3%ed (Lo Realite des surproductions generales) (1909)' ¥ ‘"
F AR faw 1 gy © ¥ A|ea @ afww Iuw faga ¥ | o
N g W HETOET R F Eieay 3 &6 g9, (Fafr aw ag
e g fe A SF w9 A) 1 @y ofuw Sm @ el ¥
o 57 A (osallation perse) M faew W fran, www
frar s fA3e weTg A R QY wifly amem ww oy
{econometric  business eyele models) ¥ geghiag @RT’\" frart

‘—iwj 374l wfvdw (Revene 4’ economie Politigue) 1909 )
3R Wi gee oI e vOE RO o9, SWYe eRe Aln T
e, 1951, g 181



& g

g 7 gk fAEs e ar I g Y a1 dr I¥ T A A A

Ee R AR

st W S AE qeeiiear ¥ e s 17 AT Fe THS
arF (Clul) @ g @ a@ W awg qr G afas ol AR
wige g BF 99F TATT ¥T WEC @R SRS & wwary wa
Ay i Tafq W a3 g g8 A A% A A o1 f&F 71 2§ A
o fgww frar s gEen & FF SRS |01 A Q0 Fof T A
FT AT WA AT AT <A a wgET (g & A 3

g @ fadm o & ® @il e s e agiTe GETieE
ST T g W AT a1 W ) | OF A EEenE
(1eo e 1) faamd g & R 3 darfew fageram & sl
aur ¥ sf7 @bt @ ¥ AR gEn gEad faw & g
A w0 AT T g 1 AR 3w W g ACTR
ST F T wEET A wF |y yar @ fet F g A
afag e AR £ A B FdE & ARy s ST A AT
3wt (Economues of Overhead Costs) & ¥ &R 7% fadt AT
fagrat 1 U< @ WA fean

1030 & gaTF & T2 2faw waew g7 fafafa qEwed (Strateg®
Factors 1n Business Cycles) A gead Ia1fad g A Exige
T Arefea FAWA quz gwfaa femes (Productive Capacity anl
Difeotrve Deman 1) A0Ts 13 wwd mear it Frevfeant afratadt FHITA
s Sxae Tom 2a0a ) RaE o gf a7 weaw ot | 9g wa
marer el @ safr g uw o was A dakeE Ll
T A WA T d A (AR et e T
T Y A AL @A A1 TN A O qEEAg AN A e emren ¥ ST
& T B w7 R B oagfa ¥ g W g fmra T @A

AT TUET AN T GG wE A wend A a5 T
1ot i @ wAa AW F afw frd A § o e e
qifra @A g R T OF gAY (non dogmatie) XA

e wArfes T Ea & of s
103 70 105 @ aalcal 5@ (Colambia Unrersity  Press)



deaifrg wiren § am @@ [}

- s e 1 S ¥ A g At A W T u awer
o o e fasaer gt g AT & 1 9 TRl S 3 A & awe fa f
g ey #1 Tpla &1 Aeaelt & § frgdan o @, (ad@ soare
N g (potenhal) ufet avsafas e (realized production) &
afcord g ot § Wi ag SOrRA g9 Ay ¥ agfaa i afrr @ s §
Sy o 9o9 da A § I aUaT wF wmd wiw off swm R
g

7R #aA fasdnaer &Y o9 AR (assumpton) § wrow frar
foug sga ot ag d frg dawm e UE Sord ok ag @
o ors s 2, TSt sus ) frm w2, S gEE aneor 9w fafy
I gy sy &, faawl gora wg ¥ d@ifng aud win ag ow@o g fee
St wfas sl & aw 150 adf & g afF A age 3fs 3w
¥ gy oyt At “ag UF  WoRd 3§, fraat ww g e &
a1 Tt iy 97wy 3§ anfas soprelt werea ofsd £) 997 w8t
& e g wE an 9 § S ash v ag wfe woraw g §000
T g S IS afaw ol wed wwed g affg 1w
afr @Ay qrf T feel o A B owqed @b @1 g ok g, SeR
FIm ATy ?

aeird ¥ famed ) afireemd (bypotbeses) wwg &Y famy
ey F1 yeaeg ddwmfas wafod (trends) ¥ ar o g0 T wiic
w4 ¥ =4 (cycles of b om and depression) & wxafrr 4\

Frors €9 & swid = 1 97 o 1 7 ¥ 19 9 s
1 Sare-era WX ¥ T @ foar avar, 'gw qge fderar £ waniar
FAD AF qwG 1 @ Feremar w1 g ddmifan mfe” @
SR 7% 59w &1 wAwe wwdr  foowm afew 4 qfs o et
oy arg ST g av o Al F *C a A Bl et g @ anh g,
il
*—zgl, go 106 |
S—ad, g5 1074
‘g, go 1144



10 &g arde

faad wifas SuTe! T8 Hread qRe T w1 atte ag af gard
gemed afwd # afz 91 of7 § ' @ WAt | A G w R A gd
affs & @vd & HQ S maws aue eafad T ) aran, SER TEwad
1 g e qg wqfa §, Fad g o aedl g€ wim F w14 wa a9q
WY afgmfos 2T A @ R ° oz ag (Fadass T qraw ¥ Foret a
¥ fagrdt &1 5% ST @) @ w9 ¥ gAY W WEE WA 2
W a7 T g a3 fafaeT fraeAy (formulations) T 98
FEAT IOLET W 20, Bramy Arad S $14 (consumption fune-
tion) F A0 ¥ qETY rrar 1

faeafafed am T @ T @ § —"ow Ty qmagd
& frgT T U8 AW % o graT ¥ afuw wa g, § amrag W
T g § wfas wfdga &= g WR M@ R § Q1 IniEn W
(consumer’s goods) X wW FY § IuH! wiwwa@ FH A 1 W
FAFT T A ST WA N AT I F ¥ A8 Fea) faadr IO Y
gmred off wed & 0 ol s ® afar Bae o fawdw agwee
Hyfeegm @M @EE AT § v @@ gan § (A
gfer ¥ 57 fafa ar@ W 77 Feawar ) 7 A7 @g@E IF (business
cyeles) F SN (upswing) ¥ LT 71T FY §, IIRNEION T ea@Aw ¥

13y =l e (mechanism) ¥, e gmr fast =@ (Pnivatebu-
siness) sfem Y mafmart & wA A &, sws ¥ Geafalaa g 2@
sfafad 5t §—(1) 7@ N 5w ¥ sz, (2) on 9 @@ gw¥ (eredit
system), (3) %8t g2 ST A (Uit costs) w Jx1 fod ge ma & it
& 77, (4) feaa sl A @w & smemd ww@ § w9, ()=
=g, (6) ifeT o ¥ fag = (nvestment outlays) sk miwT &€
Fenamias R (busmess earnings) % fga fama (distribution) %
FICY 973 G IRAHT g (consumer spendimgs) |

g, e O

S_ad, go 1091

ad, 5o 115 116 |



demfsa wiores § sy ot 11

Ax et g A v aw mA g A Y
91 SRR AT (producer’s goods) F =y ¥ faq [earhi wwsdan
At & Frtoes 5w g (advances) & fedy] oY awg gwasT §) awd
%, 7 wfus 3N Faed §

T F24 & e ol @wed qua fedr @ fedll goma aa
(Capital outlays) “q% qea #IT &w &=t vy, & “m 2w AW
5y Toft, WY o whrs fr ar w9 V' ' ww ufre ol dr

At ¥ ag o aeqa e 5 o gl 1w A e w0 w awa
FT Iy AT 99 g9 8 arel awen ) fefmEr e asy § 5
aw gellw & o aga v @ #% &, A age wluw auw £aic
o 5w & o ¥ 7 o) ofedq) § agam 1 gurd ¥ 58 1a’
faw wwar g4

featar W (stabibzation Expeniment) a7 faav wetenr Ry
& ¥ fremfea fgam sqaq & § —"ag stteea @ § fo adwo worret
TS F EF AT H AT QU TG T awd § T qg s §
& ¥Faa 0wl T gz W ¥ @ Ay ol e w371 g9 @A
@ ad fwwm | afk gw eafe foam (Indvidualstic theory) &Y
Qi FAe @aw wfrdifrar ged ol (completely flud freely
competitive system) IV TOf@ FX OFF A AW AT G QA

Ve FaeT ¥ et ST, S =31 A fmifara fed |(National
Bnreau of Economical Research) 1934, g0 78 | wzst & [y s 2
& SOTET ¥ 5@ & N Forews qad (functiopal relation) &, sg% G &
H R aRE R L R e 3 au W D fEmE ew
A S5 ST A TN | BT I e 1 kA am aw Wi @
v Il s ( 1 prop to T FWae
T gt §, tmwam@::ﬂmzﬁ'ﬂnﬂ FIF W AMAT LN W
T g5y W) Wi a0y AR TN W T R B e e g A A
I G GAARTF W {proportion) T & |

2 agl, go 136 ¢

S—gxaiir fawrgana go 120}




12 Feor miz

serm t o owe atag awifar ga ¥ fag fawar ga g A fan
it a1 ake g fawe A fr 2@ @d A O awEw T oW
TETT AT ST F W AT wE ey Rt A ey ety off @
sftvnfra SRt w1 A @ IEF FeAA ) WA A AT A
e sfafrdand, afeaar @ s gifmn W S gFR saae skl
fravar we va sfadfar ¥ § el st #difhg gifas g
(unlmmited cut-throat lengths) IF 1 agamowavar &1’ frRa2
9 et ¥ 39 a6y ¥ wiaT qegar (feability ) aredE & =G
Yy Agy Son Wl B g ARl wad @aen sfafan At &
g 7T & faw qaiw g, faRuwx w3 5 ogg aa wowg e
sreETER | @1 f5 97 a9 A A A wiaw afknw ag Qo fF aweE
afx & gw wa Wi e @3 2 Afer wfuw @ g srad

o saged & Al A X GHA 0w wgfua gefaner A
awqd IE AT HGF a9d (over swings) & wafw (wafy frod
arg T OO AN FEIA A wAAFAT ) A IIERN TT A sreqa R
“afz a9 T8 TR a5 AT g 6 IR 0F TR 0T S A9eaT it gL,
ar qead @ gwa 47 Ol w0 ww w1 wfww gae e e
firgy st A QT afRadw o w7 § 9radag ga 108

s Tafae &1 % aenF w0 aga (57T qageaa gweaq fosar
{Neoclnssical orthodox) ¥ ¥+t ¥ qd ot waws o1 wewt wafag
FqT & U% T8 & AW B A 3@ A A40 1 IQ q97 59 arq 47 -
wrar @ fr e 4 smwea fagva @ wfawta @t e wwaa v
qorifie @ 7 e 95w 7@ ¥ A e qar samw @
freag 97 U w@ a5 B A1 A & A qad) gAce o) ey
qer § O ¥ 41 s G6ar 1

@AW (Business cycles) s Y & amx faan—aw
srm F a0l ot fraa & 5h wade g7 s o

P-adl, go 1224
2_adt, go 122.123 ¢
s—az, go 1254



genfyd wiares & w9 ag 13

oot fr g fogm Fofoomy 9y awafes 90a § Fa A @ @@ Ag
Tz ¥ wimell qoTafies of W @I A AN )W aw
TEEE T AR SR AR T oA A e Awerni 71 @]
Ffgg frmr ) GET © @F S SIAWE TF FT AT Y 1000 § FwT 1936
AF IR AR N FAT @ IO AT W A AV emA K@
Aws § I 58 A7 § o 5 9 wdafed § ewrafrs fiam
o, GAI T S AT I AT AR A W f stmbem &
w g v Il ¥ P el v Y U e wR 9 guersl &
daifes a9 ¥ 531 ales g TR T AW *Y et = ¥ far
T Rar g e A N smred (AR AE A R) W & ave fraw ¥
fazra & o7 w9 9% @) W 94 fraw g fFafyer 3 anvaes
qeqqq & 79 A A gfer 7 gr &

Fo gy i (M) ufgyr @ A W IR WA T W
AN fan AEt (Depression) F @2F ¥ %@ q% ANfG @ral g 1 IADT
Tafwaewr as gras & ot W F 49w RV fagw W
gaad ot 2 e i fam Y g F 9E ad s ) SR
frar, 5 aifss @2 (commercial ensis) F AU Wl 1 s
F47 § fr B swaersy ¥ ger Wit (money demand) w9 g st
ST A8 W A% W (ready money) FY 21 AH =vgan, #T aga
T @D N e FARNED 9L e’ w@
FRER Al e A e (glut of commoduties) aT gt &
wntar” off ez e gwa ¥ oW w’rmfamtmfammmémﬁ
=1 o et o a@ R F a FE A1 v A < & ad
B “arard @ werwlaw wAaen” § & VA gz A oty &y
afeor 2 | ST arenlas FToT “aTd w1 Avg wA” (contraction of
credwt) ST goFt SRR “fazars F AR 20 T W a9 W
T AR A g faf o o ag feg w@ w5 g daam

% AT 3o o frr F1 gor BEweT w1 wiafas EfE go 561
(797 AR 1848 % qaild) Fuedt (Ashley) F wdia Feagy {a
7= g% 30 1920) § fy 2 %!



14 e M

Fagas Ay am @ Ry 9f g3 wafafm afda @@
T FC

fim & % awm frw Foweed wgEqd @mR ¥ Uag
Y um W T § 1 TE T AN B Aaad g eiaE R &
i falmet T arpifes €t & @vee WA afadAE @l wa-
TR F1 @A ' Y wEn & B afz (@7 ¥ e fraa #Y e ia Al
At s & TAfE wdaEA w1 avrn A9 (1) e % fEw
T (2) AT (disterbution) ¥ {as @ € 7, afes (3) wwawen
Tl g s frw waw o & fa¥ e S fwar mmé}”
oG TS ¥ T gwed Att w0 ogwem XN geew gl AR
& 0 ool gees ffaaew (1800) & geargEs faq & @@ w7
adA frar) aRad % SR Y F ae & graed X faw FFE
F AL FI g I 38,7 & ) Foar, Afew gaanfus wigay (bus-
ness depressions) &1 fagsraw fiver grar fied T forevqer & wwey & far
g9y fau W wd A1 AE A Aiawad § W e w1 A
THIfT (reckless mflation of eredit) ¥ 3ea7 gt & 1 w= famavar w0
T oS § A % o w5 Al 2R e ol ¥ sewt SwEw S
T A

THe Yo TATH N UF T faaIth & 1920 20 F WRFwH
aut i qf fasfes gv0%) qorofts aduwe g sffhied 335U
a7 geaw Infafeem (1021) &% ¥ & @ from iR ST sl
T ¥ geed # egrat A% I 95 7 g A% faw sk i@ 7oA
R a9l qeE & uF Al wenm & & arnd faw § e
&I ¥ s fadaae 96 fagra  amofes wely & gwae 9w fran
I WA i At @0 F few o wea fag W@

1—ag, go 562 |

T Pry e wim B R v an, wen W, Yt e R,
(&) g0 710 | Freafufen w ot wa Gy |
SR BT CHA ST SRR At 71 A0 & g7 @ Fara swee &

& ara (credit) A1 737 35 317 oo q@igaE A Ag A W sTARE Al
MEE” (30 710)



grarfad A ¥ AEw oA 15

F 1 IER AR e A1 oF A A fraday g wm
9T IEM ag ' FT faan fn werww ¥ g ot w1 ff @
& Wr R e &) T € 1 9Ry Sae e o faftm zen & g d
AR fee w=n o falemm g asg & fewr o &0 wide B wEAl-
FAR AT & qrE A7 g @ SR E R ¥ s sreEea W)
FERIEI & T fvad SaeT fazam Aw ) W g, S W ag
FW VI el weyaEay fEE s g &/ 97 e W At )
(forg & #1 ara fromr T A AT Avgan A7) S & G I QeI
X A A g gT § W firg W wed) | suawrd T 9% FrE aver A
FEAIGF G  AAIAGAT TF AT SeERAL (fluctuations) 9T € W
firar | qATRET TN T TR 95 g S fv A sdenwear @
FHEEA F Y W O AR FT AR N7 g W A fade
a1q dF 3% & fr o @nfag TqfS (automatic tendency) aveay ¥ fawr
Y qF ¥ wA @t 1 0 smEEraw 3 faaw § fGaw w9 gt
g of =g g7 % WNTOE T ¥ fagrw #) gearyds e
TG AT )

am wEmfeEd X 8 F mak frad e s T TR
S o tdfaa S8 S ¥ T fagwa S oas S0 @1 wigw foar
N wg g @ & fogra & 8999 FXT 99 $99 WA g5
arr 70 ARy & fen aae | o TWo A7EEA (Robertson) (X %® &
TF Fo uHe AT T wiw vt &) w& e @t A qorafaw T
faAr a2 #1% e darfs Al A B, a1y {6 9w T afog
AAEF G G | QOFERT T 4g AT A fF R F aq 9wl a1 ey
ot § afer R Ivw A SR § omd awm wm wed L w&a
s faarq = gagel sl € A g, SEA I8 e 9l e
A AT F FCON A A, O I R @ AAAT -

1= En oW k@ 9F 7, Yowae e ¥ (o Frele @1 3 40 W ww
LELUE



16 Fe iz

£t (' g fama (hoarding) a1 FET a-frw @weAr A1 wgAl T
fa@ 1 s=AF geq 93 fa¥0q e Xar iz

TEA-ATEEAT (Tugan Baranowsky ) ¥ afg®t & AT T
(Studien fur Geschicl der Handelskrisen in England
1901) % @3 @A 1 sriea G o i a9 e B ' st
2 & Ao FERAd S A wFA ) g1 wd A fad @
Sas WA AR (Lectures on Momey) (1908) Arw R ¥ AN
afar eEe BRaT T L AN g9 A A afgd A S
fireit (g% Qvs mzew 1805) § sz fenn ot canifas &7 (notusal
rate) IR 10T 3T (mones rte) & firar eifi 7 § | 9% AR
FH-3-F7 ZANT AET A A avama-aw fagra a1 geAed Haa €&
i< fazarg 1 wenEedT A & i A | ¥, #5 N Afuaw we
qut frqdt & @ w1 AW &, fRa ¥ o F (dynumie role) ¥
grag fagmaw Fwa i fEa ® @@y gaq sfer (mnovational
process) TAF G (fived capwtal) ¥ Iudi w wHA HA ATAT FAA
qzaar (time lags) T 3T (denved) Art ¥ fagra (aﬁqﬂ-!‘(’{ﬁﬁ}
fasaa Tdvat® (Spiethoff) gefizt (Schumpeter), watfaad) ¥ 4 ¥4
< fagra” § fafirz &4 & sagd woafgs o1 § w7 wifww @ s
§ geag A dgrfas frd o3 f wrm wana v ) fradr @ afus
gt § exqura-aF fagra & fafewr awermit W owdw AT gaA
razmua T fegra o g azla & graer fazed ¥ a ool
=T FTF AETF 97 T4

@ (Pigou) T & TR 1 fagra
AT \fa-?-m fazae 7 & wdslt faamaar o< wwag w5 g
T8 =En ) aaE @ T T e ez 9 8 e 2 o A

1_3fyt amF Zw Fafgr v R W T TR 1, wdivt we we R
vz e fre (), 1818, 3fan @ifirm Bz 7 a3 d9w, Wt oo fr
tor ;\zq}, Fre 1926, 4% 1020 39 # ~zarfas sm=
nomica) 2t 577 # W PRY T =Rw

_xRey ¥4 AR T o0z JWAT L, A AR |

wFarfasr (Eco-



deoilya e & T @ 17

7 Tt frgra & fol ol agd oz wadr g, wifE w feeee A
Fraadl frarere €1 ged wis wra g S AR wa Wy <
21 iy wolt gE g shgaw sowegq O {Industriat Fluctuations }
Fwa i (autonomous) fEr ¥ ed ¥ oy ¥ gty wHk
=g ara s ar s g fraar §5 faa s § s fedw (fee,
T, AL, THars) SAF fareary w6 afws naam
R & T g &1 1 A6 § geRraad & far g fratw v Ay
g, s W ol 789 g ¥ R Al aaa-f fadan ¥ wag
iz arafaa ¥ 7% v a oy 2ol b o grie fafy o m sl
v i WTEfTs SeaEE era we a o & e & -
T I g8, aafT ag facdmw gaidt F1 w afes aad o,
fadrgat gyfay fE 9d@ egeet vin & fagra @1 sam fear

Faa T faww 9T Aerdviy fawreaTa ¥ adEt (continental
school) 2107 §5Y 0% WarGE 715 N A1 FXF, O AIIE-AT T
us GEY g wEAeNr A ¥ @Rl g @1 amovear S afe
ey ¥ afza 1, AT QT A T AR @y @ W g el
g @R fro Foam 8 feedg seesifes seeee aeR 9
@Y ¥\ Perg ot T A 6 9% 270 A i SeamEe dae 5
far & fF wogd & 9qioT ©9 ¥ gAeR (plasto) W&y &t i el
stfurs AT § wagl ey €6, Yo @) wfeE e # Y ¥ o
@ T | S s 3 sfemm sweeea ¥ agi wen w193t
woAE At T I RTEA F AEA” (The Part Played by
Fapdity 1n Wage-rates) 18 a0 51 @ 5%t § f& afe “wagd o
E e A, ﬁmwm@mﬁwﬁﬁ§ﬁmzﬁ
&m

IER sy yEw W) RIS wweeemdE (1933) ¥ o frara
F Wl ¥ fow dgemn 5 O et sfedifer v wagd o A
A A T T aeatad @ e AT gaw i e waw w
o WL @ A A Qi ) SR Wi Ay § B S«
frdt 0 ATy WE S §, SEFI0E A ARN a3 § R owdn sty

I gafigat warqrna, dfiqad wz g0 Fro (@) 1927, 90 176 4



18 o miéz

{fretional resistances) Wﬁﬁ TIEH EESAT N afem R Y
AR 3 AR oAw Tl GRESEAS (W et weam 0%)
# wg fremarT ag wa seq fean & qar e na—gi‘r if “3-
e AT o adl 7 faeger ey wT A2

A Fr A o fr qi@ god wwgd (completely flesible
wages) (fad awem g (zero) AWZdl W “mERF (negative)
g gl B AR sdM A En g W O @mn @,
9 WM E go W oftew 2R W (7o 281) 1 w0 ETEAR
ol #Y waear & faeadg ag @ w0 93 i w9y 9
A w1 AT weR @y &\ faeg ow faow A adear w5 P @ A
H 9 FT &13 I AL fzar )

wafay O ¥ @ wa w waw g T e o geft @ &
99 ST AT 1T 99T G B 1 g Seraw wfe A1 Qo w7 & s
AT R GFN T OGAA AT AW FEEs {4 o S [AmedTE
aqed fagrs (neoclassical equilibrium theory) #Y q&wﬁm ¥ faw
Fafaw M ag A ar)

setaw ph A g, A A FN WX F arar faw w5 e
e TEY foRaT | 4T e ag FTOT AE) ot fr gAY ga fag o e
I WREAT W R "xg 9, afew A1 gwwar gy R ag g9 a1d 9%
et av fr genly feweraen (o o §, 3w fondd, S faw,
Sro ugo frw anfy) v arnfaw @red & aad ¥ @i € oY, St W
afrT & A8 qrEl sl wg v e e an fred fade aaag O F
aferar FearaE wwy g9 & oo w9 w3, A ¥ fRem @ oar
BITL | =15 7 JY T 9T I TG ¥ a7 gt w7 e w@ q,
TR W IE & G Jeniaw A A foy i S oy e v ud
AFIS A TAT A T BV, T HIA-HGA I9F Y A0 K
A=AT | ST W wreR S A, @y e Tz, &7 9T, g faafw @ @@r
ITAFAC A A @O F @ g7 S oy ) S o 5o a9 g 91 @y
fRm Aram Fwar 1, i £ ooy @ne ¥ aw qon 99w S T8

Y wis T, Sfhnnd Yo wo, fre (axm) 1033, 30 252
f—zzfigat wATge, 1o 284 | e & A @fiE WK @I arm?i ki
T TR T A1 GG Ad) o, 9 IE, RAE €1 o qm@ s @ fzan, f
i T A A wErdl A ey 1
sy w1 areaf el ww wl ¥ WA CER ar A 5T A G a1 1



aeaifig see ¥ AER & 19

a1 | IRE WA IAT Y 990 A0 5 ooqqy ww #0 fomd @ afes
SEES G §, Jem @ AR F1 &9 faerw @ WO 67 ) 999 &
fafamg gat ¥ AT /I 1 FRWT [T WO B TR FC A AL

aT ag art wfen sd-caenr 9 86wl dodr, ambe awT W
fagn @ fer B erd @ wd €1 99 OaoR “Tw AW FX a7
afer mfer @ ¥ faaar &1 9% % aeiw fow #1 (o gR A &
| 7 o I8a 78 For 1 I B UgER geen T wEw 9w 3y
qaeq A ¥ avg gfEw Qe ¥ & A & frw a1 e
(zawws sfmtfom 7 @ §) wdoaear ) 99 s3fe & @1, & s
qE w O WO e T B oWt o v g eEn W
fazgm &7 av oo sefigan wAEElae (1027) T W W wA-
s (1933) Ermifws waw (fraeam 1937, favge 1943) &
st &, gy oF giwfafme (1941), s dEw wwm g
gramadT (Lapses from fall Employment) (1945) SaF Toamsly
% avi & A2 G aler aroare gqg A gt

SRt qers S T WEEAERE ¥ wER a3 1R I)w # o
taegz SRt & Togd 40 #1 aW ¥ oF E & avaed W 4 sl
25 fr s ot 1 v e wd L W @ @l U wm wea
feart sy nfg¥— (1) % #7 F-AW WA AT {2) T wwgh W

oty freafafea fromd ax agas—

R AM A T AT & oww ft oma & weew ¥
afridt § firmr § dmrt & 2 wveg wd 8, il v =¥
w1 56 e Y ansT w1 ) §, B 97 wiw 77 v waend
o are e g st §, & ¥ IAwdy A A A s < &
s S § 2 P S 0 gan By e o & &
A AL T, g T j , AW AW ¥ welt gad 2mK
o, o7 fad0 W & e win = 9 fR & sew wee a

iy AR W SEEE, go 252 |
E-a@l



20 & iz

& fr et amw 2 vl AT 37 wEE Fon A & fE
s y feaftrnr & e afeada 9 @R e wdw e
st wwgh aae 1 geea enfad T & 377 {1

7 FAA IET ATALH § | SO qg wY g 5 w4 A AR I
@A Al S & @, e A1 AR ad g e @l
w1 o g A A weedt aft oF AR e ¥ sl @ Grrﬁ,?ff
73 9T & saw § Tt fr 3w waer L “afe 5w faega fAoRd
A e 7 frar my, &Y ToR ag afom R i S aErd
difr (S sw Aw 97 waEaT F) A w9 § wlaw weer @oOwEE
Tq FE ¥, WA wed O §F TR A Al wae & g, 918
o A el @Y S, Ay A @ QA & o dy § Om A
& IET =R L

ol A Ay @@ wAwA w1 g S 9 g Jeqy wafag g
fisar # aw a1 Ak fow O F A we SRE S A TS §
TR e | 5w g (W waw) A i FOF ¥ ae
ol e fomt #7 s dv g ok Y w1 Faw sw g ¥
T qaT THAT T

& F ag agd & quaar = afcm far B 8 g AR fraet
%WWWTR!WWW}W?@T(?%§| ST AT a1 [ et
foztea &1 g wor &t “adt e ¥ st e ar, Gy
“TF AT AT w1 afs fritfe @em (Bmployed resources) &
IR A R ) ArREnfa feerd O e < e § i o
TSIl faf @ a2 5ed, s e (Ser,
NERE T2rd, Ooft qaret 77 wrw) & ofeamr w0 owedn s R
TeEEa frar @ g gAR TR OF 4y fagg fagrq A1 S 9
TN F A G frlew & garamy #1 feife w g% w0 9

e &, Gy ¥l qerw @ Al orwiahz & qor S et
AR ww X afw i & f e frwem 1 e R @ d@ W &
N 1 fazarw a1 5 gt o AR 97 w9 8, wiw A e S@ A
TAE A A T Y Py e W@ oA W e T TN

_ags, g0 245249 |



deafa Wi & et A 21

T A FAAG T AT AT 1 Fag I W ey F @any F o1 A
&Y g fom & frer w @l &, w A why & faw
afwslag of Qo 1 A w@a gl & wwgd ewsw & 9w § foa
¥ a7 | 3 ey § T faararens faua W A5t § f e agg am-
=T AR A A TAEn § A R (S S S, ge VI)?

Fag ad  Fzar g 15 aorafae ool a3 el s sy
A foew @ ¥ fwd vam gfmet - (1) e o "R owg
farzare frar o aww & 5 9g M7 WK a0 ¥ waew ow o anfaw
T gEdt & Fra 5 @l 1 (el T @ 2w %) Q-
a0 gt foan s %, W (2) AW A wAE g 5o f @, wegd
T & & (e sEensl $1 913R) o e A1 gfifEa
FLEN

FEyQAfem T R I I s S e 2 SRS &
T AR R 2 1 A% OF YOI AR GAU 47 | q@aw ¥ Ag qw
¥, W0 WoR A S A 1 9§ A% fraw of g7 w wWiw fan
T

s W ¥ guk e ¥, aioRR 19 5 5 aww awgd A
gawa frarerT o R ag § AR afkeE 6w fag o< fae WA
B amaR w0 T A anet S gw @ W owqa g
et & fermonad ‘7 & arnt fraw & feaw & wg ¥ el 9T aear
g @ wwwry o &l E A A fredv £ ¥
A e & ®AT O B o Iwh 9 fRary (3fah wwew wd
T 3) wagd A w9 At 534 ¥ fg o @ wasws
a1 faam & qeams a9 faw fegme =

TR AWEY W @ TR wie
S1ge I Ay § von T feaiell grg g gy s A

I~ e S ¥ m s A Mg et fn ™ &, s swRea ey
I AR AR, AR AN (E), wwd S e o o
¥ 1936 ¥ g feman R GUAE ¥, 3w ovew R G
it



e miE

< W 7T I XY Y A0 ey @ fir B W aegd & gwd "R
T 3 g i o e T g @ gat g & B s (T
seqerearar ) P % AR ST GO O s et o, e o
o T & B R o QT A AT AT T § | S
% v ¥ O A oqeEE G ¥ A | o e o A
i Txg A o A fr AR Awgdt o F gt e ¥ T
& afraror ¥ =41 &) w0 A7 oS awd 0t

it T o fF 3 (eaw @ W) Wogd <l § GRS
ToEe § Ry w R @ ag oy sEw wew ¥ @ (9 5}
Aol & @ mTe oed W R | gAn @ o, TR SRR ahed W
Tl 1 AT genawal g (Margamal productivity  theory of
wages) 3 walt wgd ST A Tened & At O § 1 9 W
LSO E T L T R R LS AR SR G
RN AT @ TR (o 17) ww & H | a1 Grwrd G 9
gFal (dimimishing margna’ productivity ) fram & 1w giat & 170
AATA T AT Y A w9 ¥ oww ogER ¥ ogatwa g oGO
STEAEITA W AT F afE F Aqw A Q8 W g A 12

AW R A 49 3w far 1 9 wwgd $ fw| §9
Tt fag ) @ 50 1 af gdm & graaw sfqew  (decreasing
returns) (Fedi gf @@ o) & fEwewy @ w & @ T
At v 37 G, @ (AT wewar A wwgd &% e g 7l
iy

- gFalfism Taw (Economic Journal) fgmat 1937, go 405 |

et X WA Y g9 ST o 5 g san @3d azdl g HEn
WETT TSRS § A | (R adawme mieed @ tee e
wifast, ATMRA T3 20 A0 1649, go 107 110 ) | ow ot g v F @A
ST s 3 o TR B St A & o a Fere Y A
R | 3% firera @ 9K € fa goars et @7 e aTaTar 3 ofaE W
I, %7 Shrre (return 10 labour) = fr svim ¥ <z SEIE 1L A€ s

B3 0 6 AW T 79 qijmg & wwm wagu @ @ o, g R
AR ¥ vRam 1 e @1 w7 e |

37T & EW @ 9F 7 8 ¥ el ) By e @s, Al A v

frev aift & @A A Y mmaramors a0 & fER e 31 g TEE
31 Llar w3y o Xfay )



Feafra sraren & st 33
g a 999 79 afoma 31 X 9 FQ w9 9 § B e
qiy safae g & B ofiw ow augdt (reward) # ofmiT A TR
AR TR IEEA R SR AR O (o 18) 1 AR
cRaTe A frar | 5% S 9T A% 7R 33 91 f5 aoafa wweq wm
SR F AT Y ARk QR A @ T g &, § @
o Y gufaq w99 wed i S e ¥ (AR syaen 7 & g forfe
A MR qFAe ST e oY wy) faifa g am AR A
fraifeg wedft & 9R TR @R 395 (A% e Fagd) = Geita
FT g, T e faria feafa & @ o Qe
77 g g ERAEE WERGE  (To 5) 9% A § 1 B MR
T A T S g e vy ey e g @
feqr (utq RaT qogdt} & WJW#@W@F’Z@W {Marg-
nal disutibity of labour) & w7 & weqd o g, ot Tsme A et
fafs wer & 2 1 F § w0 g9 @7 e B, ateas &
ok @ Frdr-ard v fagem (1) af saa wed @, watw
g mard § A WA A, @ afes Qe A g weaa W
e A w0, (2) waw wagd 7@ T F0 F fag 7 wwagd-
T & AEIE ST OF FWEEE QAN § 1 T A [ONIArT o 59 F9
T g @ § 6 ade gue aegd Qe # d@wet it
F auE§ | FI Y W AN 9@ F wifaw 1 e wg b
(g0 513)1
a4z [T A won W Afge F e oo (3 owm
e W) g famaw @1 By owew Wl qwn e e
g o e S uaw §afk g@R1 &% AW foar o,  w6E @z
afcars fagmar & Fe sta o B S sl qae ol ot A
T F favdan T D, 1% 0 e WO QR A @ ara
AR, @ I e QAR F A AN B TN T ¥ A0S
R AT aft S aadt gk dT W See §oAE Fg §
=T 2t wogz o® T a v 7 g9 W wdw sfe F om aae
e ¥ A aeey afy &, @ Tud g WA e s 7 Qv e
Ay Iz g fem @ @ w =T (mfation) 21 s 1 afx
satee s Wl i, A A S gfediar ¥ St s



2 Fem mié

2, & gued WO F FEHT A W 9fg FET GAF 7 GO 1 T AW
Fo & fm%t‘aqq=wm$mfmaz€aamaﬂﬁmtﬁﬁf5
@ o ST gt & afg @ aid, it et T weRd e
FN AT AL I | deg A gfie 7 IFAT Tq AL TG AW
# faa qfEdaar ¥ avax ad et wq g awa § B s
QAT Ay gt AwE G 9T T wor F fag s da G,
T W HW A Iy HIAFT FH AGH AL A
Feor 4 gy O afaw (fee @1 aw) safag Aw A A
AT T FT 9 | afz 98 W Ales Ao wem f A &
Tafr 7=t g8 dm-arE swerr ¥, I ® v gfedt v o 1@
a7 W § &1 g W Ha awgd &% g ondt § 1 g Qe
fir o 7w dei o filHaR T § AT Tk nfaian 15 b b g
o ¥ a1 9F farg s wAfaE @ qwEd | A ag W g At
faF 7% AAGE A F TN 71T ¥ IH G w7 (o 810) )
Tt a1 ag T an v g genfie st w1 og@@ W
(ot oz B gy @ Awe AR § W 41 wigh, gad A9Ed
QA F FH FW F1 qWEq w1ua fag doit) wdenzq wfqs wrenol
fagra &1 59 T A1 TER T MR R w5 T v fr qegd #
R WA TN SN A ST G A A frapm s g W
afz T wgd 7% (s At i froge afadifr & s 98 A R
S, &t " F ol gamw w1 e (s qefad wwm ¥ fadk w A
1) ft B s
wwiwd 37 ag faa a7 fr Qo wer ¥ Rl aegd g0 ¥ e
TN WG AN TR F 1 AW R Vv sy = A w7 wfaw oA
21 AR A @ty forg aag AIgd & ¥ aumm wr wwar § A
SROT S A g 7% (T gt S @ e ) 99
& AT fI S o D & @@ g afonet F agew g1 wa wEd
FIEA H TR A & QAo & afg A gl 1 afew areafew feaf @
&% T Trs §—wmae wagd = ot ferit e et § e s &
Ifa T8 Fdsrek irafs & T 31 AwgdtF A (wages bar
gan) ¥ wEe wegd 2X fraffed 79 O, 5@ o ¥ Q) Fa qwg ATgd
@ Tt i 3y @ g F7d-mTw (expedient) faar Gt TG



demfira wwhater & wAR §T 25

@ fan, fER §9T TUN uf5w IAEETA (entrepreneurs) ¥ WA
gafug 792 €% (money bargamns) FRF wew wagd # v fafew
g ar v as” (g 13) 1 www WHgd ¥ @ #1 A I w9
o e A frifeg ot ot oew afiqar fifa s § 1 geamE
s ¥ 8% w § 9 afRet o e fen g, o g faeifa
et § T & g§ froor s Qe A feafo X 9w B s SRy
¥ femfsa f oy 1

ﬂq%{ﬂ{r’ﬁﬁ(ﬂ’;\'=%ﬂﬁ‘ﬂt%, foalr N Qe

1 TR FEI 8, q TE AW F IG WO F) S&fewr s & fd gl
st e & T & Suied o W §, ¥ ool w9y (S agea @
Tedy § fouet &) gUed A0 F AT §), AR W Aw Al A
wafgy w £ w9 Bw grw & an faemer ¥ gw oww wen (afk
¥ N F warwwr qT wry et wx) ag § 5 afy W widr /1 9,
@Y Y awrww Sl wgoe § e o 189 N o ol 4 s A
g3, FEw 5 q ¥ afada A d (sseond 792 magd & fraee %
FIOT T A & €4 G A7 T SR F g 1w 7)1

wEw § & 9 o9 de a9 T g9 o 6T ar
Y 9 99 g0 IiEe awedr 9 113 gumg ¥ ga fa=re frar ) gw o
ZaX ey H fout wa fariam 5% a| W HAd aw W g O qwgd
¥ S 1 ST TS GG AT A &6 SO0 Y, Bl wae gee
feafa % QTR o 9% F5 T gU AARS FE 4T 7 9IW, 9T FAqw
B OWy T A%, W w91 foeqe s qEy 5F e 3% 91
HRFHA § |

& A (Gagram) TR 39 faaw 9 wor 7% w1 @
ﬁﬁﬁfﬁﬁ”lammé, N(Wfﬁ‘mﬁ)qﬁm(honzontal
axs) ST WM Wi & wals W (waiq A awgd @< ) ad
(vertical axs) AT IRI 1 Lo T AW FH L, QR EF I N
FW & oo gay 1 gia F

w1, SR qwe AW Y T a1 , @ 49 4L (g,

1. gt 4 2awar (Agenda) s 1944



5}
=3

ey Wi

£ B4 TSR $1) ETET SO AR AT T | 0 A
ﬁﬁ%YﬁrﬁﬁmnﬁRaﬁ,aﬁxfm@mfﬂml
AT, W, AW, a7 51 AEd R AN A Y, AR @F
% 4L & wIT ez w1 SR | 81 FTOT Na X N wTCEEE €
s | fFeg @z @ wwe € e W R aftew § Y & ofr o wgia g
qTEA /1A R q § 15 9 9 e | avAs § R aem
5 s ufe 2, 9% OF s wiEd SRE £ 5% 2w Ty @aw 7 107
qET § AT T LA

a4
,4.

iy

o I TE Y

ot TE Yy

£ 70 1 g g Wi Qs

SIEL (Effective) W 51 fagra

579 §1 37 9347 T, T W 57 S 7w §97 98
g1 2 1 T3 R A1 T Ted T T s st §
= R F @R I O SR ST S e e !
firvy ok v 1 ey A v A T kgl
Taw 71 far A g dr Y oz war Tt € A S e o | aned
F1FEAT T 9 A9 AT T (Wicksell) (1898), grA-EEl
TET (Tugan-Baranwsky ) (1901), Fix wfraiw (Sprethoff) (1901) El
= faar it

1_353 % Frat - 2
THH W GHT, WIS STE = ver Sna seww s A |



Soalea waTEY & oAt o@ 27

e W St aven & Gaa & fel A9 €9 3 & S E—
MV 3ma K 140 suw ! &t & o qeegs P §, o9 ada &
56 S T o AT MV n, e ¥ § fwifg avew qni
(Component pms)%mwﬁawmm‘rﬁﬁm (global
quantity) ¥ €T ¥ arady § 1 7tz MV wifes wor A1 ffew v & gd
o, &t e 5T & qead” @ QY wrT,  daw Sutaw qiE (rela-
tive whilities) WX fafw SR & A & gl w oWl el afk
T T F AT A g, 6 g0 71 § N 0F geem g o
A WA W, I TS W ST (6T ¢ A §EFT & HOAT 6T
TEx A wafa S | ag W 4w e ¥ <@ 5 MV & aft (magni-
tude) F1 i AT B fRAETOTE it a4t SNERL S 99 99N F
afz ¥ e A& wE W A MY Safam R g A e g &
g AwE wEEd & sRged ¥ e W faifa S g S e
e A MV F <9 gTU & 3@ ¥ wuw 1 0 , 99 foy smata
gugs ATy A7 CFEY W awen A SO SO sed w16t § 1

1-4-C 39mA 3 arq 93 3 day § f &g @, Tawd o g
¥ 2t S aldt a gwe At § (wgf IS ¥ EWEA aifew
st w7 e E 0 e 8), I e § e frad et e
W e § ol W F o | ¥ fadaw A (aufy sk
T g1 & SRR F1 X AT e §) e Iniw e g g9
T A A, W Ay QY Faega bR WER 47 I A AR ffke &
ft st §— (1) wavdiaan s, w1 (2) fdm we frlm me A
wtn A feifd @ air qe, e A 1 am feifa w5 Ry
0 ¥ gy fr @ §1 SudAm R &Y W R qEd SediEarEt
 Fafi (waly sm) o sl 2, ot R me 9w
s 9 wearrs o sfya 8, 0z 5 n AP aFN § 9w ey
% 3t 52 Filt W ggmer @@ A, i v swom s B g,

1MV 7 = 2 aitahg feam A 9wwm (Quanuty theory approach), =)
M e A siik Vo 290 ¥ ¥ W gw 260 € ) 14-C 91 wmeam @)
393, A 1 9 f¥n wReg sk C wwe owim R 3 W aw
TE



2 S iEE

afz s e F fl A g, @1 @R w4 (elastic money)
R ot agfiy % G H oA F s e @ Ivwe Gy o g &
frgad A I@ @ A @ WA § ww frmr @—“Few F WL A
geraT, AT FaRga= 42 @ Ifwed aTd A7 AvaT Y gt &1 FA W
Mgt

e fasm A ¥ wEem ¥ wwe ww & fove afem WX
g afcers ¥ v fasra & oF s freae a1 e
arer fey m i AT % P &7 S § Ao gaf ¥ e § T
T, foreqg S OF S S e, Al e ¢ & faufon @ AR
qTRE & 13 71 8% A e vy

3 A wAY giig I oAt oA AT g1 SR Jg
fer f T A wAmE  sqfal s\ wEm F qeafe o
g afaeT (institutional behaviour patterns of the community)
(fadvaa smramtaw wr &) gw v F 9 & O (2)w@ a1 g9 A
(e et A Shew) ww wan g AR () waw o @ O
frat M (net addition) ¥ ¥ 3fg A1 7@ A 9T T 1 TFAC
st B o wfEe R @ & B T Qe il o R s
FAT AET & 3% 7 faet St AT o 7 awd g, F A A
frai g § AR S S e A ¥ gl de ) § ag e
= ¥ At A 34 afs SRR O W R Ao aew At et d At
foow aferar & suret s ey fas & fae am st L aFd & T’
frdrer %% 3@ wrAr 9% safid 8, o Fo g & fanfrg A<y Aty fRd
INH T fAaifa S 0

7z fam ¥’ & qere Raw @ qEam wae 3 feade
e & 7w av 5 sudm  (gFW dae qftegw fan (Law
of dimimshing marginal utilities) & FTr) frowr § Frdersw & 59
FEJT &, A Fe Qo THOF § QAT TR T GAAHRT T wravfd K
frordl & 75 a9 aftlow @@ me e @ 9 freg a1 E

—sw frrm (Knut Wicksell), e %9z smawr, 3 Afiw do, 1936,
g0 167 |



geaya sdaed F AR A 29

AR AT BT TAAHF &7 § T FF T 7957 Q| I FGTWT1 39
T TEW AW 0 9% 5 IFE0, 70 ST QTR & 0F qoarea fagma
7 afarnfz wo & o, frodaor ¥ g 7% 094, HaT SONT I T,
o gag FEf § s famn

TR Ay mm @ar g & ¥ F e fram ¥ arafaw
Qg ag ¢ fo ay W@ gerer (Indubitable proposition)
sl 6w & Soew SeEEy g &t @ gf P @ fed
¥ g @ § (g 20) SR g§ TR (invald) SeATET (S
g fr T® A o A Al W wewas w8 i &
s @ o) ¥ wif seer e Wi @l wenaan ol aw ¥
TEAT TEATAT & g1 A A 0 § 1 qdunr o ey wAw AR
et A § s @i TR A ame (fray g a0 f atefaa §)
# qea ¥ fY gt evw ool fadt 7 @@ wwe § g 7 A 9wl
g fr foll s wE wER &Y S @ Q@ & i1 e fae
IPTET a1 F 5% Fyw 9 9 9 ¥ v Y faeif A &) suw
g I-4HC, aued aet er (Fost & aaed avw) F awerd i ad @
XA 1 56 A g §—(1) watn awed § ST A qedda
AR AT WO § A% o & Agy aa S v W (2)
Fram o i am gem o sUwEr (b (technologreal) fasra
wfe) & fasifce v g foere adnme smg § gaa 5 §ar | guw-
Falsll a1 awlt fEamEsEl A SdAW Am a)oArEifa s
afas § 8 oww ¥ Faw il o S sonm s E, o fas
N G AWT F AU I Ag WAl 9 afzAia (exogenous)
STy & w17 g fag @ A 8, St frd e 2 AT 91 e '
¥ frifor w 8 11

l—grit qmam T 2 f5 @ SRa sk Sf@ (nduced) fi¥w &
ST IRE s e, 7% ¥99 w1 e (dichotomy ) &, 9% arwE ¥
fefrdiae & f o s B 92 @ A @ PR, w w8 o
§ g oow ¥ o BT ake 7@ 06 @R TR s w fd frar s
=X Fdn w1 SRl O SR W § AR S P A A e
T fadu 72l g S WA T vw T AR € | Tl & R



30 5 miT

frely B AT Y adt g§ mawRar ¥ qag W@ gh o
deft frefifiga ameht ¥ faifed 91 o 3 — (1) 9@ aadls & fawra &,
St FA[RA FALT & GFAFT & JurEL (techmcal coefficients ) T wfa-
FAT JqTEEAT 71 AN T Y, A (2) mwabw K faww ¥ Al
SR AT far @, @ 3w R & e e s A aw gt 39
M fed f AW guwd T g A | gea fratos @ fag fafe w
&1 ¥ w7 e 99 A Tead gaie gwes wiT €@ e fafor @ @
fr feA wvm s @ awdl gd at Qe Fes Y 9 a0 §
AT ZM AT 93 >

wafva et o wR §—(1) awer wwe g A
et s e (2) fRr wmw @ G ¥ wwled A
ageft A AR wAw A AT et A gaed A w1gR wg
aF &1 37 @ gl o SRt P @ 99 fafea wE @
fraifea =3, e ax fafy wm waed wona & awas dat § ) g T
qut qme-faTs A o § aEd 3

sred Wi A AR ¥ s favg 9z, D (i g« wwr) ¥ D

(S wr #1 w) S D, (Frys wrw o ww) AmE Qs
(elements) & frar ot 1 dm g s W A E T FI AT,
wad & fdl o0 afcrern ®) et fo B g (e 0
¥) s W T ) ) s serera  (afe s, @y A
i Tt T gE Q) e w (a frger) QR & afonn F
ar Tt R, zafad oz of T s srer g fe Swlw QAR
oF T ¥ ) gOir ofery & Awwe ¥ asabad 3@ o (FAES A
%) FIEEF X (N) 71 T fear ¥\ qwew AW & D, Av < e
e B sttt

ot ag aum fagam s @ am w1 14C & fanam sham & TR
wy WAt e C ¥ nhm fre woat) afE frORE R T
% awa e w1 D e A awdn W wd maws $1 8
@ f5 fAw M AR e, e o diaread syt ar e 1
(umty) ) | a1 &, Il Gt @ Freger e e R AR X i 21
gtz £ g ot maal ¥, e me @y w0 et o @ &

o N s 20 K O, Cori TuEt o Rl GEE wIEt A
Fagmi
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v X g ffy sorw g Mo Tl v & s
farr ¥ SeORe A ar@ (Rl @A @ gfed @ SIRE
FT qIAR) F G F F (d WG G 2 AE Y G O )
To 1 77 g @t &, st 0 (Froet) st N (Qe) A faiwer
AT & B 2 A wenetE qE 1 a0 wedl 8 N FEaed
FI R K Z ST T G S qed § 1 %0 i Z=N g\

FrRefy §o 1
|
z 0o N
frrm 1 mwER @A et @ g
TR TR I Frae TR ¥ qEn
XAl ¥ T TG=100 ] wEr ¥
_ !
300 l 100 600
276 90 540
240 80 500
200 67 400

@ TR TR W 5 ST, TR FF wAR fww 0 w7 A
g, v wiad w0 & gd HFd fow ¥ 998 v w1 s .1d 30w
D= (X} f&ft fafige 9o O =i Iod oy AR N Y s
@ % fed, awee 7, D (mald D, +D, fawy D, sovm & frd stk
D, faaq sfemm & o sqaa g ) #) e qata g o m i el
ot mrr st #1 FE QU AT AR T O (W N) ¥ owdw @
T O 0y s @ £ & a0RT @V g8 ST A, 2= (X7 mit
Dy=x(X), & A searg € &), 91 77 sforw Frwen & fw 0 s
AR N T s @ A o 7@ 36F D, 5y N fafewy wreng
fa €, ¥ wgafesr ¥ wdw g o 2 9D, F Ay a7 g ¥ ) sufad
D=4 (N)—x(X)1 frx 70 2 7, Frm A e ¥ wiw =< ¥ fad
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g D, 1 S WO WA 2, Ak AT F s F1AH
g €y

z.p

A F]
a7 70 ¢ @A HiN 7 @ww 1 fzeavl—qaw atr 774 D, 4 (N}

e ane g 71 6 (N) ¥ sPegza @ s QR ()
faifca & 4

st F s AT ¥ WA e e ¥ bl D,+D,=D=72
wwg oo fen 5 D, Tee afesia TR (s AT
et} a1 7 3 3 O e N ¥ freoife 7 g, s w@fE Do X
ot Fraifea 21 g, zafad N § D Fraifed 7 G | 7 T i
AT D=7 T A A, wEAET Z % simae (virtual) fargt 71
aifs @ @Y, (Ei X CFem A freg & w) 1 ufz-#(.\')”ﬁ‘
x(.\')fﬂﬂ'(zﬁE‘l{l,iﬁu{ﬂﬁ%if*ﬁﬁﬁ'{w%ff@fﬂw
ofR # ST T 3 fad D, 7Y ey aen sl 30

Feamawd (7 20) I v5 §FED=4N T frea Rt
D 7 z A F & Tuer A faeg 9% aET g, R I T
z‘m\ffDF.\'ﬂ@n&z‘xmﬂ&zz,armmvr'rqzsﬁ
ok T D, N a1 19 3§, gafad Dy=x(X)1 & ST
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D= (X )x(X) gt 1 7@ Z=4(X) &, T D=4(X) & & gw
St fe 77 wa B awed NI S, W0 AW Fd & aweT §, 5
o= {4 VY @ AT fEw @ ) T A 7 A W Ot o e
favlig &1 91 ¥ 7z 9 & 9% foega o @ ofed R sgvomy @y
ag s fazea §r wifas® )

e | gaen Aiw @ o s frer s wifil@ D=D,+x(Xh
TR WHF &6 D, 7o @ ey i At wafy
N ¥ afkaddl w1 g mins w4 §

¥ar fram o 71 918 walafe aner gdw 99 9 B e
q&mﬂt@wmq&ammmwraﬁv‘rﬁrmﬁwaﬁm
& auae @ ¥ A waw Qo g N il ad & froaw G e
AT F AT A A AT qgF G 1 79 SO R Gg9T T Fw ag
2 B x(X) miggfanr T ¢(X) safan & 19 s g, 2z o
qftean & wd bra afen e e & g0 A & st ) frdrs a1 slus-
v sPrradts aftam, waeagea & fasw & faey ¥ faaita fear
wray & 1 (sraty 7= gf wha wfa g 9 9 g an ofm oy
et safnla qwr ot W¥fET a0 § i O armma g
fauif &t &) 1| snaromE T ¥ D, waty fw aw @ am, st
wr et gfg & afcadal, Wi s e s & i ¥
feffa s\ moaes WG e m sar ¥ f.ifw i win,
$(X) wrex (N) F @ F wax &1 q0 w1 70\ e wewfoa fozma
FypriEmagom i om iR alz N R, @1 2z D,
Heawn sy 5wz @R, F 9y o gy ma A e
" (7. 30)1

freadg 12 o fanr s v & 65 x(X) g @ ¥ 98 weaw
B A 53T A FwE @ SR A qwn y D,4x (N),ZF
AT X g1 9, T S aned SR R omem w49y
I g (R - & gawd #) oW Am e W s aniet @ wis

mﬁ&mm&(mmﬁaﬂﬂﬁﬁ FRO A @ A TR L v

S am(Emnomxcal]ourual Feq
T # mFm ¥tz (Harrod) 71391
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s 9 & AR i oF gh o 199 ¥ 99 9 WE 0 g 9 §
fr Srawr)T a9 §9 WrTerd (s oitional) (W gEawEl F A 7
3y ame 5 93 gsifas gUR) AR 3 wa e ER
T e wwad) w1 afwnfre wow w9 s fbrw @ o
wrar wi\fs oF gaaw w91 & T gue s § A W oW
oz ez & e fodi (ot g & g A wena ot sfoefier Sl B
framrdt Tt (W Wt Wil AR A el fry Ak ) A
far@ T A T TRt qAfRaRer At @F A% o g @l x(N)
w5 W s a1 ag f gy afy & aflad g Qe s ®
D,4x(X) AZ ¥ awmy 7@ & W wg@ Af AdeE |
que O @ A, OF G faaw § Genw @vww n ffww wed
ToW Fea @97 AN P A D go d e G urar g fr daFEw
TR F @ d ¥ Ferme o araeqden wyanes $ A9 @ et aw
T 897 §) 5% ) F1_§EME g9 e sErl {behaviour
patterns) (wranfirs weam 3@ wvda s ) o eaw 2 @ R,
SR T 70 T o e & s soevs e 3 fek feare g ok § W%
BT oz B o TRGEAT AT A Al G| AT €
afxari (frea wg o frgs 5 3 o T et el ) 3 67
T RTRRA T W@ Y s A sy wp a0 ey ST A0 {
7 g e AT e Ay § ¥ T A G afad wra
T & A B aveey @ Sl fror @y e s (st ST A

AC
A “‘f“lﬁ?ﬂﬂi'ﬁwa)ﬁfﬂ&asq%na—;ﬁra,ﬂk 75

T TAT WAL 94 T 0w o) 1 wwar e ) oA, Sy 99 99
vt smfaa%ﬁﬁ\ (SRt qF s afg o) sfaa § o RS
wfeEr & wforor A fadfar T 2

1

W Y W I w2 b B il Qer N sk (B, @ ww
m\wqﬁwmw T Y iy amoe wed (Dy=x (N}
R C=C(Y) ¥ 59 % ot s foelt 37 w7 & 1
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w1

fax q9¢ 3 A A B A ToNT T

vy F o T 1 w w0 & Rl Sviv A & sam
(zatq Qura s 93k w1 078 ¥ wfee w9 B de) Fremsg ow
TR TR g, TXUR AT A ¥ ) 3 ufataa, 92 W wawr sqmn
=g fr Ay sfcaemn 31 w1 4 row Al & e ger wafrgwan &
Fid st fwad b faw ofers fr@g sr 8 i o Fowr 3 1w
Y T AT N AW F AW T & et g1y

WY A T AT W 99 397 AEET § 05 F9 3 97 99 w7
5 ST faost ¥ @0 S & azar @\ Feomndy o S gf i s
1 oo & fog (S ferq.3 yamARO R fmmmg) ¥
STOT SR A & sy | afs w1d 7ha (hoear) § N wwEr oF wg G
fr Il £ dimE wo9fE o wy w0 O sies I st § e
mafy 7%, 45° e b g A% W@ i ax Mg A Ay
ez v (6T AW TEEOTAT %9 WG AT WA FA B wAw o §) f
; S w g (R 5 49 o 3% A% B ¥ frgmy w 2), swyaw
= % faga & q @Y, e ¥ A 9w g u s ¥, dho v
v s, it i st ¥ faet di
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vt sreara w gR “fawmfan” (seeular) SeRT I F G &
TRy @A w0 STAE wF A SWE A vy § g9 fawa ¥ 99

w7

15 o RO AR 131 me o 31 wy vF grrE @R ) @
e ¥ e T H 3w v v F W A 7 & e &
o ¥ 1 mem fof R gd Qv we w1 A e wfiwea g (SRCA
) # g &, S # s mafa agr m € | 9f (A € 3 fas)
a1 T R A A o A AR A AR A @ A gad & AW A
st At ST S TR e wRaRs W eRaw a8t fagaan s
2elf ¥ ¥t awim wgta fada kdl @ A ER T o &e aw oft A% @
2, 11 o F ot Y T et R A g A wrow mdt | vy Foaf €10
it & A ot o 9 @ | ol I v SV @A ¥ Sared
?;lﬁ'\"ni)sﬂ wlt e A shen sk dwm ww ¥ e e

o |
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%) Lga el & B o wF o s St B af e gl )
fead gt ot g W ¥ xem wew W oawn afewdAw gl @A
TRl W iR & T 3w of asda ww fe Tl @
o fr ¥ afeds wfd 7 @— (1) Jw N Far (2) s ET
T E WA T Y wew o W oTew G e, W
71 afz G AR T A ET X aw gg T AW H sl &
aftads 5 WA AT (I q @A 65 hwa 3 wEeE /Oy W
g uegd ah A feax W W At §A <ol A ¥ afEd T 7

&
Ka

A% Nw

fam @0 5 %:-mmx v e —az0 wEgTl g s REea @

G T §IT KRG ATATIAT L 0

N frai iy Qe R qfEddr A gfad st e aiky g
AR W AE R AN R WN=qY, #gar N‘q%; A @ ¥
st faron s swar 1

70 9@ ofEdd 919w w7 AwEh vy qmd A
faas & (wmatq AT n) 9T Tald | Ty AN 2 d § af@dAr
A FA Y wgeRd TAT WA F wWEE Ao § afeada @ faw-
|

B ¥ (TTe a0 AW A1) F uF 3y werareha frdmy #1
wgAT frasy sgae, Far arity Ry gram fak nw E1 @
AR 9T AT qa1 frag & ahawe Isaaa gt X A £ o aFd
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HEFT E@FAT

1. g%13al w1 faget (The choice of units)
[ stazer o1, memm 4]

ST A TEaE 57 @ A it wel (detour) F @wig
&1 Saw o ¥ ) fadwg yrow fen o W, S Ugl MR A A
fear war @ =i 5T e et wa ¥ o e w0 weadi
T 4 ¥ T A qews qfonag S| awerary & A d § fy dmi
gfer & srear i alt geos & sroew & feay an far 1 g AT aiew
1 afg® & & aqar 21 gy & fF @r A qrar g

=q IR T A fa¥e B e 99 awerari s fonfis
&) (terms) F AR A god M AT wefm fad @t gel ww
o tafna <@t | Ffer wmawit s afadi@@t  (expectations and
dynamics) ¥ qag A WA wemd fRaw @ swrnAadr et
T FEETH &

§ ‘swralt ¥ fawer’ qmrs woam ¥ AR w9 § | ands §owA
MRS AUF el 7, a ¥ AR EEE (Monetary Umt) £
AR S S § ) freg mias fmRew & ga 53 Y e Ad
R0 4 S S T 7 B (o e o et afad 3R
e TR P §) anfam fagdn, 90 (variables) B dts g
T Taig T A0 ggan § ) afx o= wfers geh § @ af s
Taarn) $§ wafa R wry & &, Foaw wer-yem w afedwe. ger A
W WG AR S ), @) 898 w0 ¥ g ey gfiehe
&1 ug efely T whfe sl e T qm A W (z T A
Wt % 9T WF), @ S R ¥ Faw uw N gk i
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1 % 70 ¥ N 0x T i @awA SdE gat BTl F
“qrafar wAra g A1 fard A g SRR SR T
oY afa & O nagd Y gz,

9_ge WRER ¥ A ¢ (w3 a7 WAt A f i &
fromfas o far ) wew Ay @ | gwgomd afs v HELH
ma g A vk & A erAw (R TR i) off g @
T 9% =t F1 w7 fran o

o foa wra ¥ a3 Ao W ST R ag T g g ¥

it afam ma A TR 0 qfkada & arord gg & aneafar wd 4 A A

v A S ST B AT w1 9T ST gn SN & i § @

o faRdvanna® w¢ ¥ faare w2l g ag AE ¥ T ga e

wg awafaw w4 B Wd et § A g $& aga wran § ) afs gw T

FTNA T TV FT @Ak & ) wia ¥ fagg apard e ¥

JTAW ¥ o ¥ e ¥ afegaT vk ST w80 A o awdy, 9"

s et ¥ afeada § I W wg F g g ofeada 3% w0 W

S oaTa }

mifew T & A qyakas aaw o1 Rg sl an g 1@ G

a3 &% FQ AV AT 79 T AQ@ ALY QAR | AG A7 g7 g@ovzAqr I

& 7% 9 g ITEnn /Y sras w9 A L A aar g«

fal Ty W & & fr Afgr afcro $Y areafar wfy @ af@ka

frar ol ; AR T W ArgR afcadl A gara i seia afas

gfemol #1 %A aftand v ofeataa frar s

5@ Rl & @ q & fr 2% A adbew o 8, fey wies 1@

1 o wifeT TR ¥ aate o , awafar gt i afvatia fean o,

T AT T AT afeeatr arr o §1 ww wa & srgared 33

wara fear & fr a7 & avwea & gsw A ww-afea ¥ afedw § For am-

AT A wwa 2ifeaT e AT qare w7 frar ) W ¥ g w6

& afeaddll & fak AR qoaradt (faeEW ¥ wag el oA 27

UL T ET A GAT) M QO A TH w6 ufy gfcafeq far s

&197 oY ST ST fry oy &, ¥ AmAr ec @ g, ¥ Cfeed

T ' (constant-vatue) =TT a2
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FEL MR & W A A g faa § e A aRd & ¥ afe
AT Y ATy AT A A4F T WEA [y 9 gdfaw o ¥ wra
fipmr T wFaT £ T wg 8 S, ) St &1 e wd e

I afera fear s
mam N Y @ T W v e s AR

Ty fagn S W 0
f7 get 4 ¥ A T B A 9 2% 4% 1 .é A @ aem
YR AR T s erd aftadd sam P oAy v ge
i iy o feawr 8, K ¥ B A@ W ¥ 3w gfg #1 qaiar
%Gﬁﬁwpmkmm%x(mﬁam(neﬂmm)%@
A En F wafag eT Y QN GRS ST KA TE AT 5 A
e afcmt £Y 9RRT St 8) © 9 S 3 Gt § 98 A6 60w ¥

\
9 4o 4 F—:ﬁqz qeqt arafas o

afe woar few Mrafar g g Wtk 0 Amw I oy feewwar
& fr aft ey feae @t el o @ @ 1wk P AR Y @w @t At

PO=Y 7w iua'ﬁ?mvrm():%ﬁoaﬁmﬁmmmzn

S aE A o s s WM A AR B 9 Ry ¥ § 1 ofey
TR AT TR AR Y F A s Y R 99§ aws awgd
WA NTakm it B fax aﬁw‘r%wﬁm‘ﬁ
TR T i § 1 (i swems ¥ w9 § e awgd 7 B
IR I A U AT T Fwrere afenioit 51 ga fray sy
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%) Lga el & B o wF o s St B af e gl )
fead gt ot g W ¥ xem wew W oawn afewdAw gl @A
TRl W iR & T 3w of asda ww fe Tl @
o fr ¥ afeds wfd 7 @— (1) Jw N Far (2) s ET
T E WA T Y wew o W oTew G e, W
71 afz G AR T A ET X aw gg T AW H sl &
aftads 5 WA AT (I q @A 65 hwa 3 wEeE /Oy W
g uegd ah A feax W W At §A <ol A ¥ afEd T 7

&
Ka

A% Nw

fam @0 5 %:-mmx v e —az0 wEgTl g s REea @

G T §IT KRG ATATIAT L 0

N frai iy Qe R qfEddr A gfad st e aiky g
AR W AE R AN R WN=qY, #gar N‘q%; A @ ¥
st faron s swar 1

70 9@ ofEdd 919w w7 AwEh vy qmd A
faas & (wmatq AT n) 9T Tald | Ty AN 2 d § af@dAr
A FA Y wgeRd TAT WA F wWEE Ao § afeada @ faw-
|

B ¥ (TTe a0 AW A1) F uF 3y werareha frdmy #1
wgAT frasy sgae, Far arity Ry gram fak nw E1 @
AR 9T AT qa1 frag & ahawe Isaaa gt X A £ o aFd
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E o E ¥ Aagd 2 s gm W 9. OF QT gfe Tw d
nﬁm‘r&raﬁrlmmﬁﬁﬁzﬁzﬁmﬁéfﬁv TER T gpr
AV SEA ATTATT LT T FY T GATE A HXA ALY AT GO
B oy sy 1 9 afE wlaE Qe eI weMm s o denn
% v A wfa § qatea fowor % ) 9§ o7 ordy &) wwa-
qf AT o AT Serewar A SR & R e AR A wdew 3
ufs & &g+ =ik wod T # AfF & iE GE fre i ofus
AGFTIE gfEdin § AEEET (Deflator) 7 fagey weawt Ageaqh 21
aft wedt & afiads & s coadl N 8% fraar §, @ geed
e T ¥ afad seiag &3 1 0 afz wogl-avafadi & fag
T/ IF A 99 @l B 5w fear wrar §, @ woTea AE A9-
AT & afeadd l FoSwe H |
S @ falien frnfalu & = & ofend § fomd adfw o=
wfenrit & afere saamit 7y sma o & ofafey o s ssa gy
X 3% { WX AAHAT B €Y X A4E GAGALR! AT ) G0 A
F fa¥ gm0
5 5z | fol frar fs o e o i Qmar si]
awgd & A 7 fav g 71 G0 g0 8, 87 Al § 4w afew §,
< frost S qet 1 9A A ik SRR gee R fr Qe
XV AR-TFILE F TG WA S GHFAT B ) OF HA LIS HY OF A
U7 AWM UNEX § UF 9§ FM § ITEC UM S §IG1 § ) SR
e = o qraren s ¥ aifestas qar o =9 & aiafas & gqaa
Www W & gaw aw F i fran s ewar € wg afs gow sm A
st oo & feamw & avwed A & s sy silefns fom w8, &
HPATEIT BT W AT A AW QA A7 FIE & q9aT At v axar g
T AR O A I & Tl fral ame weg@ @ ond g aw vl
Trd (wage nmt) FgeEd 1
AT ¥ AT U T ¥ AR F qfeaw 1 wed Al B 8y
aw-grtd fafly wgr & AT & weafuw fabw e @ gmwar @ Ak

e Y gl R s ARz Aeg@ Al L R O &2 ¥ eRea aw oy
e
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g1 v 3a AHRE T oY F9r 75T ¥ gy oferia @ ) @), w1
97 A1 TG e (dufferentials )it g LTS aferd W AR,
afey @ g 4 1 ag fafw g fafiy & 0% wfus wosew 78 &
fry T s ge, fo, ar Qo E e Ak B
aaR & o guw wa F flo ¥ oo @ E 0 X AR
{rrge & 3 & av v fafwdt 7 e w0 & afegE T OTAIE
(355 37-30) 1 g SaaT gfqat Al A & o gl @ w6 1 YA
AR W A ¥ @ ¥ faa e AR Agd @
afee faamm &1 & s o ¥ fafort Sty g g, ¥ sdeRd
3 faug-aTerlt # s S W SR w7 ) wwy F e ¥ @
ey greastd sons g swa G o1 a6 | aifa frgfaad & @Y
g wlaF wee1 &M fF 93 TdaTeT F AT 1 W A W, 6 W@
o wiaa § O fredmmert s Tt 33w & fag st fafet
Fagreft g &, #irc fug afonst ae qgar @t §, ¥ aga go @@QEAs
&1 S s AT e s eqagR WA A
TEEANG &, AT 7% afcorm aga ez o AW o o7 T 0

&9 71 fdaw agg & fag & awar an afx ¥ aqd A9Ed
W T WM X W GEES A1 FOR ACOHEE F 59 § w4
% 3598 7 & faw @ Ad oft fafa B o, o g g wwd W
fer wogdl TATE ST W1 WA fRAr @i wiay o fafy @@
(maty zifers) aforel £ waq v & ofeda & fay wafa wda-
AR § | HHART €9 ¥ ag a1 7w wew A A g1 afk gar
ol Y & & aTew feat ANgd TS s & e o fea e St
F wrvaw AfuF wfaaw w90

2, Wt W af fE (S @, s 5)

& ¥ ag w3wd frm f momslt = axbws ww ow faEER
3 fat ¥ el gfea B S o ¥ W AR Ag A @R A1 A
=¥ faua g @A a7 g

| T T T ¥ s @ (feg) Sa (fmifabn
AR A 1936)7 o Mo TeAm ¥ T yaw ) fodw ooww @ & Al
1

\
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T | TR w1 fr @ TOF AT aen W@ wlaw w45y
“arremmesiy & fafa =y owaw & 00 Beg A faaty a1 fr saiag aasw
fogra wa  starcatas § ( S0 T & aga uw udr Cedfestear @
Gt @ “Gea 3deA A sl ST arar A afedwie v
LUk A

fir ¥t e oI S geger fasean & T oA vy § ) IR
& wfowrg s & Few A S0 fafa wog 8, 99 fr iy @A fera-
T} ¥71 O wwl 30 PRq 9 gral § gy feaora, saaafts
uETrH 9T Uh o ¥ fr e At awgn e § w v afe
=7 WY & 1 fyre waw eafer O el o T w9 & ey "Roied, alw
Tt (Bobm-Bawerk) 793 132} ¥ oMy e & eifew wn feae
forardi & feg ag e fradl avqed &1 foars 300 el fowaom
ot s S e, aw ok R g @, 99,
TETr e Wi At gl e, B AW o wiy ey e
S 3 wR Tew wx wiyaw g1 wneh, feg ag o fage el
Ferefranr & 1 afy swarst ¥ o0 g i @ oy frad g W
afus azy &1 wrEn @ W @ gevEanr win 4 wa, §R afes aw
afzd) 1 wevrm % wfie A e o 4 afesiva feafe ) mefow
T ¥y afe fear gn I e et Wi fear o g, A wtew-A-
TR A gd w1 fee @ e w0« Teeg afk o A o
5 7w w9y & W wad A S ued Al & qfy w3, WAl S
F wam ¥ s dferiy wEfaed wv @) @ Al AR @
T G wgas WA ¥ el W SR qomnons e 8
faau wwnlt § v gears ferraen wa fafa o1 wemm @ YRt wow
auamlt ¥ ¥ ¥ AN Ay el ¥ afadd 3 ofoneaer ond
WA WATE 9g@ g

i S B P ovg Wt AR e Samiten s, @5 1936,
90 240 N

2-Fwt, waw 3, go 145 ¢

R ft aam A g 2384

‘—%‘gﬂﬁ (Samuelson) Frcwsa wiv $waifkw sk (Foundations
of Economic Analysis} grad ARG TG, 1947, 70 2574
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3 T A g g AT § Ty A g e
A aft 2R 2 oAz w9 i qfadd 91 fe e oo 71 s R
THAFRT TIATT F zAch AACH A Wy Gorw w0 L F
AR a3 fgzmore fr Gr1 ore & gmad i ufiee gRed O
7re7 A frrnfer a%h gAAmms #4fAR) (Comparative statics)
F s 4t Am v 01

TAACRE 40FT fashaw ¥ g 7z 7% £ (frggy WA R
afeaar ¥ =xa=ar o 21 afbrn’ 20 22 @ fasan o wRER
fazdam #7 20 (rates of change analysis) i g337 s1a7am ¥ =7
FAATTALNTIANT F qI7 AR N I A QW F 1 AAA A
A7 forfs v agam @ A 497 QT § 9% qAIraT wafA A Et
Tt § 57 ¥07 faodn 7 ww afwm wdrTmen fardt § wai
Tf waraaen faaq afkada v g @ gt 9 A af@da fm
ST % AT w17 Az Aeqa & oafew w0 9 s a1 w3
garar feafy 7 ¢ 3ot fafra feas & meafiar £ ofeha fagiom
S aEafar ad w1 fravw ‘geg woar 27 Sl R S @A OF
AT ST 24T F 2k graws € 1frT T ar 939 § A
ATy

frma 3 fad ot B ¥z e s fadm A o
amdt ' AT A A1 aAw Af 9 afew ag wdcagear it W
AT, st T AR Tz awA @ d 31w Y dr @A
TT G TN G § AR @A eRwwr wwed & awd ¥ fag s
T a2 fea @ @vA ) aepi @ fn edfor faaee A
qra ag 7 Frar g fr of7 T sem fargu g v & ¥ owaR
THEaT AR oUE A g wewead wreg aet gawg A
WL A o wara 1 “afz 0 A Qe ao S
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=t Are far S Y T o T I el fedqmemh BO&
At fom ot aga & whwfed £ OF g 921 3, afes el am
¥, ozt a% fr ‘o & arofss eae w Y tEw wdw Tew ey
Tear

5ig = ¥ 9 fufy vt v § gurors wfasy 91 g fRe
At g frdt afadaie stzaen & waaw & fa¥ f s SR
3 o g S ¥ i amr i i § fafre
wgeand § 1"

T # fafa ¥ wg faalag oom @ frd o & som @
afy T wer wias waend § oafid @A g, IEE arad ’ agdr
SR F G et §, W wgEA (w@ar g ) sie wi amg 99
& gegeyl o o fEor s 34 W ¥y o o vew Rmawfa g
@ FAAT I FAAT A A wAwt wgwad ¢ (g w Reafem
FAfem 4 § afer ag awwn sqen wgen sfafe §) ) fow s s
¢ fr “fafu <Y fal o g § {5 ag wfead <1 abem & fafawer @@
earfr &< 3 § v ® & gq qfeoma q= oAy 5 @y R wwe ad
% FRO F warE 1 fadaw w3 A oF waed fafr 300t

77 wia gEaw ¥ wrdned ema g 5 W sl s
T “afawr wd A S AU 31 S gg wwranal
frnr saw @ OF ©f wwtaw & s e (gerefamdt & o gud g
S ge § Akt BT & wa a1 saw Sieaew ) e g
T A N T & ¥ o ) afei w0 A aawn 3 faR arem
A gy FTed wgaT Sond ¥ ewinar @ e ¥ § feoag 5w
TG T T T § e ameet & afwd @ & ofom wen ey
s afeat Y awa w0

Iz ]

*— &7 9 397 TR g0 262 )
—few 91 avg'eT TmAT 3o 241 ¢
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<a¥ mfafart wﬂ?ﬁ%aﬁamﬁﬂﬁaﬁﬁfafaﬁm

ﬂwfa:ﬁﬁﬂimfrfafqﬂqﬂnfmzlmuazgfﬁﬁﬁ
et fagann ¥ AT S A s g, ar & st §
e q€ fareA B 9RR frar & (go 122-124) 1 T e T
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#1 C,=C (Y,,) adimw ¥ afg o9a ggaq @1 gfe &
@ §T A gW VEEA w0 ¥ Aoy @ 9ry s § drag fafe
R & B G sy ond oRd 0 qn afEm e i gl g 1w
s 7w T ¥ T afam fegrd o gfe we § fr 99 wg @
wrm % ofde & i £ gwe st

fra 1 wgew @ ge fom 3 wiies afa A @ e wan
& wq § qfcarfaa frat § © oy o wals woar w0 g fraifa s
=fel ¢

G A S e e B s S
7 afonfag frar & * frg Proa A gl agadl w0 P PRe AW g
i s farar Fraewa ¢ frai T s ¥ fi wafa soe AR
& Qe & & ¢ o (e fr geti_miae 8,
Siftrs i aftmi 3 A qe FAT A FI Y Y 9 8 ) SaR-
e st o g for ame g% fame A defa T § A e
¥2d & I qamy Poerrdl gr olawm aveq & w9 § 313 g1 wen
& v ofsde wiares A e fasreda wimaea i fafeew @ S
fawtg a7 g8 & FX A@AF G I FAR A AT WA °

afrd ST Qa1 @ d A A § ol 9w & A
aiair £ oy sl e A afa fam 3 aforar & s o3
{1 Tl W woely wowta 7 Faw Qem ot ot e @ aames &
ITEWEE WA F waetaw a7t 81 Qe AR, afew fommg s afa
fte & wega &1 qen fawg-mady 3 fawre % w1 ands ¥ ofc |
3T ST e A gf watife § | awa 7 aF afgm st ag W (R
= faz e, uftvms ssdaner ) wewd wzorqw over ) Foret waed Sy

*—~%o uRo fi, 357 kee ¥eze (Value and Capita)) mz 92 3t
A=, 1949 o 115 |

~=Re o 2@ (R G Harrod) g7 7 w@afa® sxaizsy (Towards Dy na-
mie Econonies) ffwasw vz Fo, o (@xa) 1048, goki
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30 Faq mET
dma Ay womiEd e 3 sraam-as fegra ¥ fad fay oy e
e (g TeArTe, wrdars el fow), ®oa@ B oaw g
faAT Avaed syeaAm faT ¥

T fasm ¥ gfevimoa afz wman @ afwds A
frt w af HAA F7 aesed qEE-gIEREA qO7 R SR
(w7 v oowal @dwom) 30 g s F7 faerd @ R
5 afarg g fr 3 530 31 gat 971 97 eenfyy geaY X ARG avn
st &t fraﬁzfﬂaﬁ’?mﬁﬂf‘afamﬂmv{wﬁ 3d
(e witret) % e o gt 2 e & f 49
¥ afaas #1 @y 79T 0 9 Qi ah QT s sy e § 1 ged
feafa = 7% awa TG A A afer w Gat AP s QAT
form 9T uF QU W WA AT 01 GGAT KA @ § 1 AU F AR

afary g2 ofomit & quw ady @18 Frma CfauE_ ST
g | ze feta 1 afar w3 v _feR_geyR 3 e
e wewa (Froatand ) g wa g )

w1 SR NA F gy @ w fagagn F oafawem qepE
af@aq # @aa 70 ¥ €T @ a6 § 1 ag o gdgher de et §
it wtafsget e 1 afeT wcar § vl fr fafirer 90 & awfas
sfem 5f%3a sfono % w7 g1eq g 1 ag oftaan 71 g o faw
¥ gETa A agr wERem Al @ 3 e anwar afgaw wgEd A
qATAH F )

waTd WA T wdfar fograwe @ wy Afas § 1 EE Ol
wemed afqurt €1 7 faae wA § ) At 7 o wd o g @ R AR
N ¥ fad A1 e (qramh @1 e b @A) § WA ¥
s § A P oF nimm AqER (afRadn @1 et &) FE
o ardr g ey @ IR AT gaTerr W a1 awd B 08
frgam a0 AFE AT AT § 94 3, afew wiwwa 99 SRy ¥
=it ux gy AR § @R goem ® faada ¥ 3% E1ude AW
g #ifrt AT ¥ e vy A o fafa 2

12 ¥ v B0 A yme fafar mrwe oo Sy %4, SH0F
0 T APA VT 30, 1051, fo 420 oy mro vy q=fa ¥ 1
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9 WG F TAT Heng § aga weI awg § walwa foar wur o
w0 SRR el A o st Jga w frals qErg e ¥ w17 a0
FIIY F@ AT & g T CaT ff SERorTaT  -TEs gl @A
9T =q & AT (ST A A F W@ g4) A wfaw i g
fat &Y %7 % gur Ay A § HR w0 T Y age awm e g
= SEEE e 21 At At Gef ¥ for woe drar & @y ag stfasam
FTAAT WY 47 A AT § e i wmn A 2 ¥ fay qer g8 wnfs
argfrn gaandt &1 37 aFeeh & sore o yza . feed e
@ &7, #1 TEw qF 9y Aier A% e Al g Bt
maaE F AgER 9 !

I AraTd Y At 7 gz andl § o afgd av o arrw IRORE Y
i T “oerltT wran” Fg o @Tar 31 @ 3 71 ga el
afewel (returns) & §, (rAft wi@ar aga wed @vw aF SwA AR
wat eanlt afcefa & &1 o QEFT maas” & am ¥ fr g
ot e § ¢ HeEt seranedt 7 wag P e % afei 3 dar g,
wrafis DdwIed AvTAT 51 gy 29 I i e

agt a¢ & mw (fagimw § €1 ¥ @R @ 31 Cow agq @)
a7 ¥ & wageh ¥ 9RwT) 9 weani Qoo ddweia (e
AT Q9 N9 TIWAT ) 9ET 9 geiud gwes o3 ey faan
3 S B aferds & s dewe  qftads day e fEa e,
AT F A g (o oy @ty oo gad faw an, e et o
A ST ag W W A d wwanit § ) A afedy 1 W
¢ wa “u wEwms § i dard & gy ana O, gagd b Qe 9
WIAT 93 7 aF fw 9% 3¢ 937 790 0 TR 7wy & Q@ 7 wqaqnwd
Der e S =R Fadw s A A 9 9l ddeEn afk-
fala sl ¥ foraw 35 om0 Qe afaw 7Y a7 9 A A
2, o 9% o) 99 ooy W siafs 45 el v e soew
Tt TR F Al i s @ (1o 49-48)

“afz g7 ARIET A 20 N aza TX T qF 9T Y AT Fown

-z daar A 1 o e T WK Y 90 46 3 fay oy )



52 Fv mrés

T, fAey AT 79X VAN 98 /% d1 T T o YT
¥ aafradl s A S Qe g ST aTar § A g il
waear B RaT AT (qo 48) 1 ug fafera T @ afix fama & gfeam
gefemaay @iﬁfimqwﬁma—-
Ay g A s ) o g o @ feae gy 4L
SarE e A1 st 7 {AeaT 33 A maEn 71w W a

aRy (o 48) 9@ wE arefowd) | FW AR qfgads A &
faae & aFd 3

S 3w A1 SR aArg gd weardt ¥ e (A
5 0 WX T oY) 77d o TR L | I wEAa R e 48 ¥ 50 @ el
fir 9N At 781 § 1 ga o g Fre-fawnr a1 OF T A FRE
fraar & forah qenfag-aasT 93 g1 QdFEH ey & afcrdd
s i @ frm g@ & 3 (e seem ) A
Faq aw ¥ SO A ¥ (‘i A swarh ®7) afz it
s g b ofeds GO F erc AR AR et 1A
arawat 3, o afgh @Y NS ax qge wm s {5 Ay AT WL
as fre s | waay ag wfaq b afz w9 AEF 1T QT qad k]
9 g & AR w0 @ gEa I gy v gu w 5 fax, o1 w7 W
A ST W s §@ry sen A farsdmy 5w it
o A i T P owmar @ ox gt afada § 90
T s Sra 4 < et & S e gr g afg FLERd e
(g0 491

3 N .

e AT AESRL A1 AR A o e T g1 R
g @ i i Qe feaf aw e sr-afr @y T 7 faar
e qT s @ wdt & 1 freq At A7 aveataE oA ol AT wifest
a2, as e 1 feafa & fremr ofcada § Aw ¢ 98 €99 g
e fauw A W § wafua ofkads gt e g Q380
TR R A T X ) afconmeass wmias wvew A g gl a9
o aga-lt A qEaendy B i saw T ¥ faaar afercd AT
1 e % fafsre wEEAU § FTCT qr S @ 00w aft oF w9 i
St i A Freft e QT 7 e A Aar A Fine A 7 d



qAT TR 53

b 7y grean afes wrwar 1 99 wEert 9 0w § St T
aan ¥ et =7 @ & (e 50) 1

Fggw e Er A 9w wwe F ufaam strew &1 alw w3 E,
fraat wafufa et afEarcana 0 a9 W € | ¥ 75y § fr auem
%1 &8 stfew wiwan Y wafa & 0@ ATEY AT FRE T A FT a1y
g (70 50)1

ST qF FERAH WA T ATG T G ) Faw A
faeft T 1 AR T SR R S AEE (nput ) & s ff
SR F AT & A T At Gy § 1 g oy s frww A
T Ha §, geEe g1 didards arE fimeat s dedeeia
AraaTHr 9 surfea g 87 (Te 50) 0

F1 & @fl yrary F1afrs 999 § WY qGay o @l
2 oy fREE e waEs, @"}’_(qumd:ty preference)
A AR s o AT ag ¥ gET § 0 39 a9 30O F e X
% Fean T e TR SR % A W wfew frered frare fran
5| oy TUTE AW B A § T@Ar At § 5 & S s 3 ad
AT, G AR S A TANG A F 5 AU Keafna s qpedfar
WW m"‘ﬁ‘mm_ﬁw%w A
T

fio it 7z facgw o § v ag o7 oRel & fasdor ¥ qew w0
& ofa Tt a1 ot &gRT A R A w9 I §—frdwwt wgt e
(under employment) ¥ srEeet 9 AT T & | Fegwa & vy
agreat 7 Tl W A1 A Fo THo WIT N Iz A maAiq ﬁ@
bk dsinkkuksicgiagtcaci b Gb s Ry
T ¥ 0 S =Y ¥ ag aww fwar @r I @ A &7 99 99 R R
o f Tt & TG o A & M I AT @ a7 A E, w4l
wam%ﬁnfﬁmfw“mnaaéﬁ%ﬂ%ﬁqgafwm%g%m
TETC FAAE] AN I E ) W R s g & %’ag‘a:a

}—3o vRo AT ¥ qEAF  3FfEE RFegToa, swfigy gwaEd 5, 1934,
g0 103 |
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age o 7 efr Taw Aty R <o faga @ AT T A
e q@ AfaTeE ¥ §ag S T Sy v ey & @
B ol

3 g (FWIA T, g0 5261, 66 73)

S it & g i e 9T o A | AE fadd &
T wak forardt =3 & =3 o1 f FF A frg o f
o g AR e § e g e w1 foR A 3.?ﬁﬁ'([fm%f$7na
et 5 3 <o foforn g faere et ¥ g9 o day e B
aga%mmmi?ﬁmﬁrwﬁ% ,

sren § &1 56 A 9T ere &t o § R
LEreEE 1036 ¥ mfs faarg gAre | afz T ¥ WA 5
e T A, @ S g e ) A & 9 fear drar SR
fafry vaANT A1 g (gross) TS I T I awd (facte®
cost) T T = A wl i sifers eI T
i @l (Notional Burean of Tcomomie Researeh) T T
et (fr oo 7 T G 0 S gE g & e hasl
T e S SR A S T AR A, @ faea &
St 78 g A fovaen &) mew 1b <afag S wg AT A
1 2 W A TV AT T THAT T G afgd |

g i TR F fAg AR S 7 g R g ERul
o A W e 9% @ o & giea § fefra S
Fiafr ST & Wa F gReRm &, #T gdg S TR feedt A
Sena A A & gfedin § amd g

e ST A AT ¥ T wEw g (A—A) 4(6'—B—
G) =Y, TR A IR F TE GAFT I FAEp=3s e faw
[
1_graF WTER QO] FL WA F A § RRgh—0 A femm o 7 TR SR
(The Social Framework), sifassiz 3w 4 Fa, 1042, 31 wde
o BT T SR oA we, s geed i #e (Houghton
Mithen Co ,) 1947 siig fiwr? T (Rachard Ruggles) 1 & el
2 g R BT R i, () S e g7 ae 7o 1049 |
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HH-HT ANGSTA F1 56 GO g0 A—~U=Y sqmw foar s
TR .

7zt A it Al § gaRwall o O awey f ww g
(= grHimar AR gTweat Q) & aferfag §), A A, g gamaatn
¥ TARTEIAl @I @ AT § (399 ag el e fv A —4,=
ITHETAY FT 7 ¢

G'—B’ @ gfaagds G* &7 S EFA L L B9 FT G —B %9
TRl & ANERT ¥ 1 AW @Ay @ G § sfrenlig w23 7 oy
R G* (srafq G —B ) T FARA T F AW 1€ I AT F€GA
# fraw 7er A gfaw FI1 &, s w920 A g% 9% 79 f =mw
gy fpar A &, wg wgd TA § s o A wiefaw g & ag v
ag qrealaF qo7 § w1 0 T § 09 g § ) G wones w91 i
9T {ofrrg gTF w1 wEfaT 969 € ) 58 SRR 6* —G $fime avim
Qamar & 1afe G (swred w9 gane R $dng 39w) 6* (T &
e ¥ LR SYEW) FaraR g @ 598 T B 4W fryw g
Toim &% g 1, $T gafay ety e o Qo woak
G, G* gL AN G A frw BT G—G* & aum @ a2
{0 66) 1

@ aft A—A,=TIHEw san w4 C, safs

G—-G*=fraw fom cam staat 1, &
(A—A)+H(G4+6*) =Ct+1=Y7

T AR AT NS FW D A ag afged fafy 80

FqeRA & S 1 sea Ui §, 5 Ep (3@ feg &t &
gfamr @ 3fe ¥ wdw B §) Samaaist 1 amr (st e ame)
%1 A e o & auET @ TR E 79I F-Ep=1 1 qg aw
A X TR AET W F

W R AR IR (T G*— G) -} wwrdl g v (i
A,) S 29v39 379 & fn ot g, R WTR w9y U § awe A
=8 9B (G*—G) +A, =V | aweq fd gt Wi (i A) S vama

=B q i aegsil & ST S QIR T =T R afe € 9k G wRat
AV AW m AT v W Ml W C—B Ry ETmy
ar P R A A
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it 1 faged ad, G ST AT gt & A & aeat g &)
Ta s e fa gon wa (7o) ferew e (st gV SR
ard) A A ek gl Ag A—U=TY1 5 feft (W)
Atd ga |

st 7% (o 56—00) T ol A 7T A & @t (1) wifor
arfm A sEElEd Y AT (2} wifeam g 1 st W &R
qaea & At ¥ faudt F1 A9 QA ea & afeadd, Th B Ll
zemfz & gy faara ¥ 3 @& iy faa (swatq srdtaa T Fe
1) 71 ¥ 3 e o 3 AT g s sxfeoT b v,
%5 7 9 ATAT FY A &, frrr wrean AT Tqelt grer fgare @
St SR W AT e & ferar o | R A srifsaw T warafad
ey 1 2 e B ey ) e o, afer w0 (0 i aft
7 wfza &) mwadar gl (a1 aed) ¥ B S ST 3 1 I
cqza iz PO ¥ gg ¥ QT AW A0T g0 §Y AT e wgee [Ed
197 % A & wwe < f (e W) v A
5 w1 faeg SR @1 wEsoT gfrl F1 §T A &1 mafed A
St S & €W 4 e W fieg B AL 1 A faan g, FEd
e s A A w i wafe ¥ T grar gl W
faaer T T we faft B § faEed #X AT QOF a7
v g § a § wAR Y=A—(0+V)

7 % g (S Rawe amd a o w9) W Eeriiaty
« wed miaTfen ¥ wwE i Aomaty gwwon A1 w A 7
WA ) TEgR & auA A1 a1 freedy @@ qafa 7 fae
VTR Y € AT O B e g fen 1 9T @Y AT w1
g mg afonw w8 faa b mfar fau & foit g FYE WA qafd
almwaﬁza‘l{mm%qmsmﬁﬁ@amfafa Fefed
ma 1 Segfa %ﬂt%rma‘rznmmﬁm‘r%aﬁmaﬂmﬂﬁ
fawit 7%, Al (inventories) TV (LIFO) Last-m first out)
21 fafe maty g7 A F1 YA A AW T AT T eaTra 7@

1 g 31 TR 0 ¥ wad & < st B T f
wwy AR A wd
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FEgE A AF SF ARl F gwey A wT ) dRIT A
faﬁm% 5 %7 %1 4% 99 FEA 0_a § (Yo 60) fr vy wwnEm §
v ol ¥ 597 AW Y TReT e 162 g gaft a9 ’ i
¥ fogr & s A1 @ S fatig g9 et § oy i aga g v
@ @Al ¥ A g 93 B A 48 S aAa R & i ow s
Tt w1 ST et S qeafa & s 0 Ay ferT Y@ AT
T aT g (g0 60) | g At WX ydiwe @@ f@
e it R wifze wifge o fagend & A3 qoiw 2 fr axamfas
m ar QO AW A T GHeTAT F AT § gvd ) a5 e
af, S, o i Tl F ew & ogEeE genn & faw s,
T F Ut A 8 T TCE ST FT 94y &

4397 w1 f¥w (99T W), Yo 61-65, 74-85)

Frr % g7Am o ¥ A 31 9 feadarg sede wm ¥
T AT &1 A% AT TARE A9 ¥ aug 1) aevm W w1

~R57 ama ¥ et ¥ (ge 6673), ¥ weT B ‘seemid @ mwaw
faFy W @A SR dae fBre @E % 3w % ame e &
(P 6N 1T 3sR W EHF I “2= § o2 wayhweaaif
TETT R A T AA ARG TRT AW (marginal factor cost)
s s ) Fg Y R T e A 53 S awra yam seds
(=i =ra BT, 10 67) g2 wr % 3x% wFRe zqarfi s o @
farea o ¥ adf AT AT AR WK FU R et W s afwa
€11 e (go 68) 1
SRET S (FHTAM 79 =03 ¥ 01 520w 7 frd sl ays
AW F 734 ¥ 8w AT (GER R D) s o g ) '?ﬁaﬂ’-’?{vm I,
HAWORY &7 @ 7 &Y & AMA ARG (IR TN SIR awr ;qmm-ﬁm)
FTATT 3T FRTT O &R SR STH7 €677 AT A (9o T1) I ST qER £
fr o =nR ¥ = KGR § [ﬁamw’ﬂ TN 77 g 3T T gaE
R W svERD & AT R A & (30 72) 1 freide ag ¢ g W TR
g e ¥ R AT w AL W owAm w1 & agg aw e
FEmars ¥, Gl Pl o 38 e fom mm e T AT, T
T SofE i ) e a A (30 1273) |
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19 ST § ae A d 1wy & Y, wewe 91 ¢, fiEw a1 1 Ak
293 71§ W A A1
Yi=1,4-C,
8,=Y,—C, (7w Y=5,+C)
kit .
1,=5
$97 9T ¢ 77 A fray mn , ST SR FF 3
Tzt
i g R ST eaw & I & w1 1
o Bray =Ty ot fale e e g, odt st &1 fraifa 71
mm
ara aex w1 A A wEm frd fon & ferfe frw oW wee 2
amnmmqnﬁnmwﬁaa’ﬁﬁ'"mﬁﬁ'T
m,mmﬁﬁ?m 77 sgfe swat 399 71 fam gy (deper
eition) F1 7O 7§ WAL
1 ¥7% % a0TR 7 B SR 9RaT W a=E R 91 5
o ¥ 5% SR oA ¥ ww ¥ oqewg wwafin a9
arzfaars g, 79 oF a1z b 3= &

== A F1 ¢TI o mmfrﬁ?m\w
a_ajl‘ aawﬂ%ﬂnmmmuﬁw
ﬁ_‘mmﬁ@ﬁw“
aaamwmhzvmnmmw!mmff
mw;ﬁﬁﬁmammwzuﬂmmﬂ
W P TR A Al A, e o AR ¥ F i o e ai
forax =i g

Tad

*—va g PR s wema &y ey Ba ger s dd
oz Frram 4ifeTg (Monetary Theory and Fiscal Pal:cy) -
fr 3z 3028, 1049, B R St e @ Ay, w2 B; =R AFTE
e ke kv W e, (33) T30 7Ee, I bez 50 1941
¥ 92 156163 A g%y
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ufy wieaaear 99 (moving) agaw ¥ g, Bl T oEg ¥
W,ﬁﬂajﬁaﬁg‘@lfﬁgaﬁ aaqa A _xbE R
aaﬁmﬂ -t Ty 7 g ) SRR, 3%
= wrar 31 (waTd af savimr A o B AR am F afewdn
5w a1 A) A 97§ e R e A g,
i i gfed st & auad ad dm (s Tl ax
sBoa_awm ¥ avEs adl gRi T e At froar o
T faft ¥ 3f5 (31 ) ¥ e A A 9 T Ah afn §
8 T L, o T R U wies whe (@ G afe g .
aratas f3e sfea (wlada) fda & soga & wim 1 = et (g
QR A1 SeER wEat) & & Gl of ferfe ¥ www W fadn awme
A gu ok agew §Ad g 1 @ ww 9w B sl @ S g
TR & ardy, 75 T TAOn Ggy & evdr | g mmend ¥ (s
a9t s 91 e o ) aea s fade R e aii
aget A 1 e A T @t & & 6 S e 9w @ om
fead aq@e 7 &1 1 g0 Ak T gREA B oA § @1 aww W fEg
AT T g N T { TG G|

el Fv qEw w9 ¥ ar A qeAws i @ wEageT o oef
W B ¢ Q% fodt o e ¥ e ot fd S A @ o
wmﬁwﬁa‘mmaaﬁzqﬁmmzmaxmww
AeEei ez A m Y e s S g felg 3 W
{fadmm ﬁmﬂmﬂmmmmwﬁ&mwﬁﬁ
ST T HY N T T ¥ g 2 5 w9 A ¥ gk oo
Rl g3 5T oI TX Y WA q WY F AT O 1

g fairs w9 ¥ gl 9 a19 & fr oY wed wonw ¥ 99 W
WA N WL I PR A zatan, wgt o gy (Hawtrey)
(3 75 76] =t QLT (Robertson] (g0 76} ax Ferclemd wx
@ 330 o A Y weew 9y areaw ¥ e _(fr g 3)
B 31 gl & fae ¥ SR T O §—wifeT qt aww o
T Y g S i i A arelyw fia F w0 wwe @
¥ 1 Wedwa ¥ fadqw ¥ (femfas o7, R 1933 & 383 f62 Ay




o0 g M

@ §wqd € & afwq) et —waty areataE TR A T
ST & AT B TG L

Fe AT W ARCA & PR &1 A% §Y § e A FE
safes wa% wema ¥ fr faA ¥ mge afcwdw anealas-g s
O # GeT-a ¥ ATy FC AN, ST fO T S TR
A & fota 71 ol #3001 @t OF Aade a1 g § I
3 arewd & gt @@ w4, 75 w0 owwe § v daded § AT
T & Frw &Y wiawar daa ag e F7 4 ow e g fe A A AN
FAR WA ¥ AET L1 Az ROUW g 4 & Gepar fragd ¥@w
TEEE A AN W A I afATni o &1 difed <A ey E-
oo & favafafaa =0 & afug fear o7 @@ @

Y, 1 =C+8, fas
Yi=C It

ol Rl A § BT w A AT Yoo, S R &
AT (wAi S E o AU aerd wGne) e @ aee s T A
TT—1S FT ITRW | gAY AT 571 a7 79 § fr =g w19 © TR
AR ST AT 0 AT ¥ Sewe G 3 4 5w oA § ag afons
fagaar 3 fF @ w Y, 74 & WA Y, § @ 97 & @@ ﬂﬁg
o Ly, 8 ¥ wfuF @ | R ¥ afoarard dae ageaat ered S g0 E
NI AT A WA A AE T faww ¥ egm fag awa 3 W

—artera % e A Etea I qRamAt New WX en § sega @ 5 I Ll
a7 ¥ ert g & | ared § wegiaY 4 @ fa 2l wow go S H WA
TR € i YO ¥ s A A Rege @ fe a< o § 4w T
T et & agr o 5 s S @d A g A amE g wm e B A g
T 13 o &, ¥ a0 4w P’ dte X 5 Qadea % wggR faa 8 3 @
Al @ A A W A @y

¥+ 210 94 ) 7 vw da (Sevifin swe, feasme 1938) i gaded 3

2z w51 91 B 30 o sl 0 s @ 6 SR (wem me @d A A a

ITE =) | wA A | A w1 Y frar s wr%#\:

Yy =54C
1 =L+0;



HIHTE FFAAY 61

afaddr 1 frdan s fag garr A g AR 2, B @ Faw T
gf &3 § fr 921 & wan T 59 A R0

T a1z 7 [erETEl AR T {ANATE (Quarterly Journal
of Economics) e 1936 & s&1~@ @ @ #] wwdEw ¥ ¥
afert e 41 By wias segr F TR o q St A awdw
& a1 5% wiwg Frar @ 99@ §—oaTa W9 & TN FF F WA T
¥ g e (C=f) ) 1 B A T Bt g bt i g
o guwey A2 a1 | e o (e v o f gagRe ¥ &E
(Szifem W freat 1033) ALaiE Faom o _af fEd o 1
T e e W A aud ¥ afaE g 9y FA w9 g

Ty (339 ofonapdi A ewE @ #7) 06 9 & Am gw
B 3T & e i oafus § w3

ZAY, WX grafivd, Ww T F §ar g i & F agd T e
61 ¥ 97 R FAAT A THAT A AT T Y GHAW TR WA
vt g 1 fx (o w g ge 94 $ 0% W A §F SA (FW
7o7) s fafers gfedwy ¥ fra-smaear oF oy § ) 98 @9 T GET T
gFar 37 & foq gvie aws w3 qEe ) a=dt o *1

TAEAT T Q@A F 2w ¥ giend ﬂﬁwmuz%ﬁi_wg
i fafraniia fifees g, ap ¥ sffem amk w2 e
afkwrr ¥, gualew T3 Y ITWA ST R o 51 wnr & pieeL Tt fher
S W1 T q@T Bt & R Ay Tt whew g ey § Gt B faen
T @l o, T A A F T AW STeinar W 9% @ A
Y, AT A w0 T R S awg (W wm %)
nﬁmmﬁm(mﬁmﬁ)ﬁﬁﬂﬁﬁn%ﬁqmanmg;ﬂ

IR F A w1 (A v, A 1933, ge 411) (5 caw fvew
T ST X A A o I (e ofx A wge ) T8 R AR
W ¥ s wE RaE 9% 0§ a1 ARER ewa 7t 4 g
TEE b i zer A @t & AR Bl E wie 5 wfea
R ot % ke e & ECAKA TP 9 2o won # I=S (A1 B)
Pt A s 7o & ol B wfufraneita (reactivated) s soiu 3 )

- AT ¥ ard wd § e w0 & P i A el A
TR T A !
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A ger A afabrda fafer efadm & foar smar @1 A S
TaEE & 8 H{AFBY & gman i

37 ¥ 7w faqy nx SEAIGE WA & faeat 1930 F ww W 9T
fora o &w & eqez w7 ¥ e feac g0 320 Y 59 Q@ 9L 9@ g
fr weq e & 0ol geaed fRfrdt @t vqd wa”-faldg R EE
faea & wa ¥ afor fogr s awT & 1 qq w0 IR 7 dw B i
‘qT A Ay AT A FAg ¥ ew-Aw afa Q) & A AR
% frm % @ @ wify o g Fife & gt awa oe fafw 3 fE R
Al 7@ @ e 1 fafor Wiz faear g aew  f A
faee e @ wR afw waE ST oF wmerw dard B g A g
T 7 § awet w4 % wwd afe o Preafafan el § T
41 8 O | 29 A o g e g gward § o iy, g R
R ¥, T feafd sy sxry %) ddmel T3 ) werea fod G A
o o o 3,

, O S e wman

Tg R ag T B e 3 e #) afommy A A
afcga A W frm a1 R ag ey B gdan #qLamek
fafie o1V w3 S gy g A & e U g A
aEtad 71 g frsew Yavg w0 Gl S
gfer # afeFeTsr Fay oL ) sfreifer GvaTd A1 QRS §
o 9% feit 79 § ofeg Dy w2 )

B et @ faie s ar an g & g AL
qmwn afz & SR T Twtti g A | afarery o (A
E fafadt & S wrOn) eaTEninE gl ) SaFE A F AL
T 9 g & g g e ) § R S A
31 % A e & AR ok gd g & o o 21

Awm At AR B @RI%a (dshouded) Srixg shpdt & fg 5IE
i

*—3to 2o ¥+, % N1} W #ew qRAT’ (The Process of Capity)
Formation) sz =, &t 1939, g0 569 574

*—ad), go 571572

agl, 3o 574 |
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A A R FE g, Y ag g W Ty {5 ag qreag & e
g 1o gfew § oy ofomn awrd afy & @ A I @ ag-
Torr v et &, el B et o1 oot oft sw am@ gy s @
fr g S T A T ) wiE % 99 WM A dihe @ Sy &)
A Hrm 97 A SAY B e @ g

wWes 4z OF afeuT ¥ S A QA Wi @ F I @ w1 A
z{t%umazfﬁm-mﬁmméam%%f@ﬁﬁalm%m
FAHT gARAAT #1 § 1 w0 fawan ¥ uaded A afonen awhi fi)
g & wams &1 Rt R 8T 39 5 A § et ofe
Wl aufas §1 o wfafo off 3 Fead qfonsmit =Y
T A A ¥ wAw fem anar @) ug Qe wofad @ w0ls e
AR Gt ¥ ag wres g R el A s g e § sy gf afada




70 T M

feafa) 21 foifeg 7@ §1 fc ot o afceda (To 91 ¥ 05 6%) &
g FreE a2 frar nar § S A1 ¥ afkad T s A

w5 71 2 A & A o §—(1) TS (objective)FE
R e WA el ¥ & aetd wam @ g, AR (2) e
(subjectne) (srata) 71e% 1 FER ST & FUCR A T A afwlaa
3 (%) mwd tar & wAdTE @an 0w (@) afE Jfafears
qat weny (fmre mwzd AW @i wewh @ sfeq 7
(retamed earnings) ¥ @A ¥ (eawwfay gea & e wfiw)
o arntew smsaar, (feaet sor & faaeor 0e ama g=ar ) |

qe1 7% eafrafee FIRa1 77 999 &, “gafy ¥ wefaddan ad g,
amfy maTEEn s e B afafia 91 9 A% AeEe 8 Bl
7 v g A awE A 0 (Yo 91) 1 grurfyd eyage afaedt
¥ gaar @ fead g ¥ A0 5% quied feac §1F A wwaar g1 AR
N aea A A KT qAAT S ¥ gawa s ¥ g s fald
R faaifd 73 § qar 9 aga sfug e ¥ feacan 5@ F@ I
F § 1 e St are w7 e afadT @ s § T ol
sfeafelt & 3 v o # g aREdT ufm wowR LW
G S & e ageqd A §— (1) gvd e (gaw s fak)
1T (2) F1@ ¥ fawam (shifis) |

F91 ¥ 39 a7l O a1 e afg W wedafee & g sy, R
afsn qerafers v A wge 9@ fr wd § S afk smew A F s
¥ A 99 o F wifg w0 gl el i, f geaar @ @F gn @ &
Y &, T 39 Y sy % 3R Wewr A o At o | fRe of 92
Farfa A E wifgd fr & ¥ 1036 ol g forar, qud @ gar
==t g 06 ¥ o faere af efw ax gary av @ A

ITNT F1 A mbrafes s

. ofe, g e FRE T e wAT wfed o g @l & €9
(73l 3% e AT TR feafer) Y faeifea <8 & | zar AT EEA



2 feg iz

e, (2) AR (liquidity) R semee feafady w1 g
@ QA FEH A T8 (3) Tt g8 Al 85 s B R
a1 3oan, (4) faeh gt (Gnancial prudence) —TH-EW
(deprecmtzon) FAT HTAA (obsolescence) Y qed ¥ fal
G e Y fafesa T AT T TR F TN

qer-gra Ay A ARt & A I y somaarta® TR F
e o wfaw aw f e SR Ag e e fr gl ST AT
vt i A T TEER & I A A (=) = soaifa FW
g1 gweg—aaty faege sl wE—af waT T ar”
 qre & fl e faiv st a1 iR T ar fe TR
2 frfe W@ AT A TA G AN i za were A
el AT ¥k (upkeep) 7% gy Arefa® A gag Wi g A
g g o 2 i Faaw (net) T @@ A st & SR
A s & G e ol ag s (9o 99) 1

et moT (stationary) &FIS & EE G A (depreet
ation Teserves) f¥ g€ U g waw el aar FrHen ¥ afeEarT
% fot 2 U B AW AUAE @1 e § 1 freg e gaeEe
A ary et afailer qww &, qea-gre AT, e fam (repls
cement anvestment) ZRT &A1 Gafad @y 4 1 fod s T %
% qear Bl 9ga ¥ AT (plants) R STETA F et & o &
e e aga B AN, R ST 3§ s s fafa
wfers G001 %A Ufil A I ¥ g adi § e famr S
af GEAT A Rl g8 w A e wr Al @ o 3
s g @ e e, W A gafey ag s S e frat
a=q W A fafeafa A1 @1 @ o safi e fm W S
3, afe = vanfe AT GG FATC (depreciation chorges) M A
el @1 a1 = oA wfmd w fafaf & fa-fert

(outlets) W FT A FFoaE wd @l & fAy A= gt wwd &
(150 99-100) 1

T, A N diew facin geafaan FwEA R i
far Sfca wT GEANY P ¥ g a arafe e B A

e e % A TR T e w2 (go 100-201) 1 T



[sazx A, weaw 8, 9]

st wear s wifas fsdn

3R WAl WiaF 986§ I=8 M I+ C=Y JF mfewfas
TRFT & 3, 91 R T G A5 TRl fed W 3o & T8
357 ) 7 @Y mfaT faet & 99 IR A1y frfady & jR =@
= (At} aar wED WA (Fwen) F awak & w37 avd ol
T /FAL §, WA & wdeqqeAw §% a0F w3, 7 wg § weafeqw
TAR WA ¥ O s ¥ 5 Anelt fia waelt a9 & awEw § st
2, =S aviw v § afwals & )
frvg w3 Fedl st 1 AR Sl 9% @ SRl g,
aw se-fraten & fad ¥ go am @ anar &l @tw " Gt
& Feaandy fagwt o€ @y Adt 20
S 1 faamdt ey o< /A T AT ear wifge av faega
FAAT FWI E WW I§ R Ag @ 92 fr ady w5 S
frsdom e {ex post) FAHTATH (realized ) TR (mazmitudes)
FoN YW VWA AF W g 9gVI A7 dY ag & 5 Fegardr
fadmm & At v e fa A § T gw e W il we ad
£ i oy w o frar s R ag frgtaw wiakar qadf
R W@ A 1 ey s Tl F (mafaeei & 9w aar S 5
ardt ¥ fwar) qage & s g, A g S aferer & |99 8 A
2, fx s wqagr & wfoey B wify goma wwar ofeg fow ey
AT

—XT T AU TR



[ e e

Few 1 famaaot MM
neﬂqta—@awmzmm% @ aa § el
ot wan @S & 9 A qfca gf|@ RN g e 0 ateafe®
qmmﬁ—a’nﬂmﬁwquml DI A L
gfsa 1 g STEATEAT § ST W § (e s S i i
WBWM” (g0 89}

awea o & ¥ v afe & oy afg & W refir = A&
grafe A€ 2 ww § fr g ug @ AA ain w4 § P S
AEE @A e 79 F Y (1) swh F¥d AT (2) Fearr Wi
w1, & faage 1 AEEET § ) A awafar aaor Y=1+C EEICS
aneg i, fm ST & FAd S T & aga B {0

Fest T FW T @%fﬁmwﬁmﬁ frdy R g
M {expected pmceeds)
& et #T &0 & (go 89) | wrafed s A Sy, ag I
% wrataq avs AL AT st e e & (20 98)
qugare (1) o afers @ oaa e wra s (2) fag qfem ¥
kS FrE w1 (ARG T A g ST R q—gar%fa-aaw‘m
g o s sAfAa 3 wa g s fad fda wh a1 A
i ucelll

et o T & @ & g6 A I wE T fare TR
g Wt W T DI N q@wE w3, A fmnga,sqmﬁﬂiﬂ
ST T A A A qE AR (g0 90) 1 ijafq/h_aL(l‘i’E
v e T e e e T ) e L
feeg 4w B arates AR R § w0 aad_FLHIT T
A 1 T ST ariEl (technotogieal ) G & AT aar g, B

¥ g cnfim 9u 77 W 2 1 a9 o, wewf W@ (arafE®
w),ﬂmﬁﬁaﬁ!%famm%a@azémm‘ﬂ

AT, A & WA SR AT F it e A AR
A g TN AT & S @ad (awatas w1 A) afer T
st sive S QU 34 i A D,=<(N) c=0{Y) ¥
srafis S st wFaT § 1 gt C areafas w4 AgwAw W Y
Wﬁmm@fﬁ,iﬂg\ﬁﬁ%iﬁ@%l e X wegd (s

\



Tt Br &

redt) & guew @9 wAEdlad AE gedt (nominal monetary
values) Y} areafas gl § ATEAA (deflation) %< fear 1 &gy w1
2 fr 3R i &1 W O, =X(Y,) & AW T @iwor 7 A9
fomt w g giaq w<ar & B O WY %) worgd £ & o & feam
Y (3 90) 1

Tx w16 91 90 S & T S ¥ a3 afereen aefers 91 B
AT e ArEfaT A Wb R (9o 96) 1 frg e afdfsa
O % % (AR B oA W LR aeg Ao g4 Wi o e feiew st
T, A & A ST e fraves s W g ) s 9% sw
SR ¥ fpdy FofwT S1% H T4 §, 73 90 70 faar srar &5 v
i i s el g0 @ § o wafafad W@ § 1w A afk
GAT <X, At IO S8 ¥ g O T § O 7w 7 Ry g sRadA ¥
SR ¥ Frg afedqy ¥ AE A7 9 |7 § )

ol SR M & Y AT A9 T TN RIGAT qHRT
il % € ¥ a9 {51 o g% § ) SAF T 97 WA @Y I G
IygEs i A1 e A E, @RS e A R wiE (de-
gram) ¥ &% % €9 ¥ weqa e o @ g 0

w1 g 3fa, T At “wm FE § i ardw afad @ wn,
R o6 T sra Ay G S ¢+ afy ae s § ¥ e afatad 8
wid, df gW ag ¥ WAL 05 714 § WA (parameters) a7 14 § |
=@ afifa T T A oF wEmet W e w7 3 afk wfa
T aTA AH, N, AL, TR F 7K 7T qO-AF @R qft § 95 awar
2 1 S8 e X gy A A R A F wlww oy wy w7 i
=Y 1 47 919w 939, §1 TF 0 999 S (e 95)

w2 8§ AR 9 F wlHSIT AW H IT FAT 9 {7 T mw
2,01 vl v A @ ¥ § W 9% W {99, % ¥ oo ok swer

SR = (e SuiE O W) R vE B 9 a3 e an wen &
S RE A TR T BT w AR ¥ e mist 9k awimr
W:rmwzgazzmﬁﬁm,a‘rmwa} B4R, 98, IR e
il ST = ¥ TR e wm iR Sem SN am A ay e
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feafa) 21 foifeg 7@ §1 fc ot o afceda (To 91 ¥ 05 6%) &
g FreE a2 frar nar § S A1 ¥ afkad T s A

w5 71 2 A & A o §—(1) TS (objective)FE
R e WA el ¥ & aetd wam @ g, AR (2) e
(subjectne) (srata) 71e% 1 FER ST & FUCR A T A afwlaa
3 (%) mwd tar & wAdTE @an 0w (@) afE Jfafears
qat weny (fmre mwzd AW @i wewh @ sfeq 7
(retamed earnings) ¥ @A ¥ (eawwfay gea & e wfiw)
o arntew smsaar, (feaet sor & faaeor 0e ama g=ar ) |

qe1 7% eafrafee FIRa1 77 999 &, “gafy ¥ wefaddan ad g,
amfy maTEEn s e B afafia 91 9 A% AeEe 8 Bl
7 v g A awE A 0 (Yo 91) 1 grurfyd eyage afaedt
¥ gaar @ fead g ¥ A0 5% quied feac §1F A wwaar g1 AR
N aea A A KT qAAT S ¥ gawa s ¥ g s fald
R faaifd 73 § qar 9 aga sfug e ¥ feacan 5@ F@ I
F § 1 e St are w7 e afadT @ s § T ol
sfeafelt & 3 v o # g aREdT ufm wowR LW
G S & e ageqd A §— (1) gvd e (gaw s fak)
1T (2) F1@ ¥ fawam (shifis) |

F91 ¥ 39 a7l O a1 e afg W wedafee & g sy, R
afsn qerafers v A wge 9@ fr wd § S afk smew A F s
¥ A 99 o F wifg w0 gl el i, f geaar @ @F gn @ &
Y &, T 39 Y sy % 3R Wewr A o At o | fRe of 92
Farfa A E wifgd fr & ¥ 1036 ol g forar, qud @ gar
==t g 06 ¥ o faere af efw ax gary av @ A

ITNT F1 A mbrafes s

. ofe, g e FRE T e wAT wfed o g @l & €9
(73l 3% e AT TR feafer) Y faeifea <8 & | zar AT EEA



Ipve wgfe 7

T a7 § T_ady ) Wt A% A e o o ¥ g w9, 1w
sfae © & W aed & aY T ST R W & s At o & 7
afz zent feat o Y, ot feafr (srat 7% w<) e i frrarifea woi it
g TR R, 0 Wm@mzfﬁf-ﬂﬁﬁg‘imuamﬁ
T g, 0 Bt € g€ T T S S A oy S
kel

da1 g T @ § T 3, ¥ F aAtvatas mad (o 107 ¥
110 &%) ST F14 7 SO €9 ¥ At § 3K guw faaita
TR E | T A qed 99 g wiaed § g, frg awa wwa A
wirafa T wrges e Taft 9 et we g R ae
& faaon = fraetr e AT T g i 89 €1

g% g ¥ W (motives) WY § ¢ S SafRwdl @ AT Wi
Yy arF@ § AFT &1 F99 3@ FF B 9IS W qAd gL A &
i & Feaua E—mvenfia Al g § fal wEst (reserves) &
frmior Sy wewfow A & fow swen, whe & afafin
W A WE S A T2B1 X, AEWA WA F ¥ A W fm y A,
Ry & O WE AW R 2R 9 gy S-S Tee 3 fad
TA=GRIAT O U6 AT R FOAR, G v 577 SAFTAF sttt
(busimess projects)FT =T & Y THA HHT QAT G A (messe
de manoeuvre)” Y i , IARM FW F wor ¥ qufa N @i 5
SRR ) W % Qe ¥ ¥ (9 < g sl o7 arg 9

afrafs w1 (afaion), smfes fod or sod b
F sagr wleed T Wy A 1 FiEh sue v wvd ¥ frgw
qErg g §, TrfT ITega § ¥ 99 TFRF 9vew §, Ty gro Wifam
T B T | TR g w A § e de o fom
e, Tl g W A, W tm e Y TR, R
il €9 § s SIRE F AT 7 3E9 YA S & we-
Al quit” @ & afe “arnfre AfefeaT ST wemE R of
e et (Yo 01) sdarfn Frr @7 weerd & s 4 ol o
a9y g, @Maccumulahoﬂ) & T s 2w v AR —

PO I K R

(1} ST (enterprise), wiq 733 *W = U3 famw a0 A



2 feg iz

e, (2) AR (liquidity) R semee feafady w1 g
@ QA FEH A T8 (3) Tt g8 Al 85 s B R
a1 3oan, (4) faeh gt (Gnancial prudence) —TH-EW
(deprecmtzon) FAT HTAA (obsolescence) Y qed ¥ fal
G e Y fafesa T AT T TR F TN

qer-gra Ay A ARt & A I y somaarta® TR F
e o wfaw aw f e SR Ag e e fr gl ST AT
vt i A T TEER & I A A (=) = soaifa FW
g1 gweg—aaty faege sl wE—af waT T ar”
 qre & fl e faiv st a1 iR T ar fe TR
2 frfe W@ AT A TA G AN i za were A
el AT ¥k (upkeep) 7% gy Arefa® A gag Wi g A
g g o 2 i Faaw (net) T @@ A st & SR
A s & G e ol ag s (9o 99) 1

et moT (stationary) &FIS & EE G A (depreet
ation Teserves) f¥ g€ U g waw el aar FrHen ¥ afeEarT
% fot 2 U B AW AUAE @1 e § 1 freg e gaeEe
A ary et afailer qww &, qea-gre AT, e fam (repls
cement anvestment) ZRT &A1 Gafad @y 4 1 fod s T %
% qear Bl 9ga ¥ AT (plants) R STETA F et & o &
e e aga B AN, R ST 3§ s s fafa
wfers G001 %A Ufil A I ¥ g adi § e famr S
af GEAT A Rl g8 w A e wr Al @ o 3
s g @ e e, W A gafey ag s S e frat
a=q W A fafeafa A1 @1 @ o safi e fm W S
3, afe = vanfe AT GG FATC (depreciation chorges) M A
el @1 a1 = oA wfmd w fafaf & fa-fert

(outlets) W FT A FFoaE wd @l & fAy A= gt wwd &
(150 99-100) 1

T, A N diew facin geafaan FwEA R i
far Sfca wT GEANY P ¥ g a arafe e B A

e e % A TR T e w2 (go 100-201) 1 T



T safa ]

frae 2T 92 SIRef T SwHTT K W F G A Ak W 98 S
T aEr MR w-uwdtas st g wfe skelas e
faft (excessive sinhung funds ) &7 ¥ o s & @war & (3o 100} 1
o gur 3 Te S S B AR Wi G, S R ewen ¥ e
FTT I3, ﬁ: TR SWR F FiRafad e agf@ (replemsh-
ment) & 5@ ST QedF A & 717, e WA 0 A7 F N AT
SR AT € § T a8 S (o 104) 1

T T & I 5 aEgresfary seimant & @i a@
21 3791 a3 wdna sy, anawtes el uE s S A
e of afrmlea § 1L s qEre 3 gem WL e ¥ s
) gug @ onfae a@ A aft weMl 1 g “aga wivw awe
A’ (90 109} 4

=F 93T & 41 § ¥ qAENG 0 ST ST St 9T 7
i feafs sie oom A faifa 7@ 80 g 9% & oW @R &
faum % 5 W wlfve wgy O A AEeEa )

371 ¥ 5 e A SUT IS yEAnt § f&ar o awrr @ s
TTAT F WA R, IR 2 g fRaw F =w i ag seafww fra
fr aTR I st B A ST ) oww e W, 8§ 39 aw s,
freg Sant g ad oy, fradt 0 owm & afy i (g0 96) 1 s
IDNT T F gwA F T W IR 0F (FA9 OF &) MATE wew
ﬂaﬁﬁﬁmnaama{mﬁmﬁnﬁmﬁﬁréim

pay

w0 AT =ty 12

g 1 SN T, ST 31 0¥ 59 § @ 70 o Uk B ) ge s
1 “wF ww” (disposable meome) & & ¥ # @ W A, B
ST S T a7 ST Fewed (i) fam  ofenf G g

- %g 3 S5 € & Wi ef Y e fem w wma & O ogmm
Tl sah sEd & aw AA T T e 9, A R A T A e ww
& Rrr P pue € | FROR ERGS Te arsw (e I T, 1950)
nfesq’m\%mrznﬁﬁ-wlww(acrelerazor)m i TRY
T QPR 7o Rosd o S g 9, & SR R (R e &
@) =it oo & wws e # fome s e 2



N e mis

7zt T g U e acadr Wiy | 9 qaeEm ¥ a3 an
faar & fr afz &+ 91 arg S @Y, @ AT In e At
afcadd =it fagw & wEr A 1w Ag AF A 1 Whfew ol
Fa9 IR MA@ T R qEy weww A A, afew o @A
fasrerm ot qfam 7 w77 § 1 7t O¢ cAw SwAT w0 AT A T g F
A T wwaw &\ saqgond, Gaw fawm gz &, wwdn
A Y TAAT TR AR e qF < mar | g6 w0 K
FATG— (1) Fa T R wEAA (Ga-Aen A s W A
ANN), (2) 37 T T @t AL A%, A7 (3) Gww T F R
FEAG ST | g7 e g, A eamafi T A ¥ WA
Tt wtt | g7 afiomw a7 gan fr o afdafer i e A RAAT AT
I & 7€ man) AR At g grasd onfag g1 9F F GHAT AW
H g MAWME T A G v b I (g Ay mge s
TR Y ST AFT) A F wa gwed B apd I ¥ a7 | @0 IR
¥, 9IHT @ 37 g A afg & quiqar wus 911 g9 FEE T R
T A Tl Az fez @ ww g fe Few @ T A W
AR T DT T E ) mleT qqEwt (lstoncal data)
(0 sqgamd, 4z A swrmer offeafsar § T afdeaka
T AT A oafaq wd y) & fwdy ww ¥ g e
STA, 5T AT ;I A K owad N whor g1 S AR A
T fr amen affale & s s wmerer w1 61 A€
S FratenE arwed ¥ oged ar e g =1 X g gfg 1 Fe W an
fam qr | gat aed ¥ o aw v FI ga graTer e

fast =1 & 9% gradia 7 7%, o i afg o Y fadyr gfz 379
il
X

T IR (minimum )77 9% 77 wioz § B wgEE i IO
I3l G &A F 9z ara g, faadt A oww | A ¥ oag A a@
ITNT JAAT T AT A o w7 gL | TR, Iargeond, Tt A '@l
TSR, T AT 00 KPrI & @war § 1 e W gw A AR 9
= WA T TN AR A v 5 oafz wa ¥ af@dnd
TR F ITHE i:é(a &Y &, @ S A ade, fdw v § v



it sfir ’ 5
§R T 3 919 71 W wiaE @) wiem ) 5@ s @ aard gd af
EdY =7 S

<t gaed (Kuznets) o dawfia gommdt R ¥ &
o fagm & 1 qen fadg 2y, dw B el aad &
AT e fen ST | GReE & Al g gies w1 S AR
w34 & 5 e W awg v (s fda i e wE) _sma w0 s,
saEard, w9 gieE § AT 12 vhies e @ E) w R
T g2 sy 71 AN A w4 feaT gy o g e F 3 e
(absolute) &l @ wigw Afuw fFid ufa s=mrdad

e 3 i AR faemfes sodw w14 & 4 0 o= wad
o 1 areaa ¥, afT g ST W SO @ TR @RS A9 A (R g
FR@HIHE a8 ¥I F warda faw F el o o g) &
2 e faeEe st § i 91 W 3@ aewea a9 ¢, wfs
= weErE 9 Y frewa uF & § A% 1 97 www 41 3714, Fay 5 A 7o
3 & an & framar mar § IAW ¥ O farg @ qreww @t T RAenmy
¥ 7wy wie fanra soim-mfa auat gl wte & @ gt ¥ &
e 93 fer T )

5 3 @ FAAanBT (empinieal) w1ew ¥ A7 q@r waan § &
% =mafes 9% i o W, w3 waew ) ower s E
FITE ¥ w9 frvae gel, W T wra < ol B s 0, @ owE
X qIA TONT X wgen 74 qfz g, q‘(fwrﬁa e §
fafa g 7 fr @

TR T34 & fadva, swiw o w ¥ faowlaw g o e
faqu & faus avaen & aga wias P < &, st cafan g awnd fag
g afz § odl g avafa s =2 B §91039, 1040 T 104 &
safi@ vl e i ama WAy sEew y FEad @
#ate 1932 3 sEem B At §_# 9z pre_Rmowm fr AN R
ST ATAE (consumption standards) w37 sler WA T AT
@ & gfadl ¥ AR i aR AT A squ R ) A § iy s
foemm ara af f, = e i I Ty e A st g
TR e el ey fErde @ wwa At o whnfer




it Frg e

(awad & 9 a1 ) freadg ag faam @ @@ @1 fr @ (O
gafr ¥ 2 g o amfr 27 a3 & wfar O &Y O & W A W
9l Qarifar 93T (rato) ¥ Fo fraar o AE freaty
ag § arar g Qasfrr fegg AR (long run constant ratio)
afe w0 At goreq A1 amar G w1 & T @ Ag &
I aifaw m Frar w1 w< W faare A A Ad g A AF o
F & aaaza ¥ afedin a7 M wTE @ | aeag w1932 F I
fafec W T H WY a7 WA At % aga 9 W g B § e
Fanw faw frar A WAl g ET X g@® eafw Aer IO
AT TV AR T F A0 fqT a5 (Lorerz meome distribution curve)
7 3T o) feafs & wgeT FAry 7 M waw g 1! Freadg 7 AR
faa1T 39 937 ITH w17 fergrw & w0 o A o o ar fRET
q 12 ¥ maY SRS Y i fawfaa fran
QY ARH WY g wemm w W d FEAT W@ e
St s (1040 w wiPi) ¥ g fer qan o, 9THW HEF
THa M faenfas d9 aggal ax fra frarar ) w@ag AT W
T §—
T = A AY FY T qad AT et § 4Y @ A gE T
a1 afira o azan AT wzar &1 fae o afk A arafaw W
W gad g§ frnfT wafe s ATy s 4 w@E 5 A9 gl

LRy 3 v rstes Cf@ga w oq e @7 (Ecomomue
Stabihization 1 an Unbalanced World) (sata) selz 38 %
G070 1932 7373 374 g g maw ek FEwd o ® @l
2l 3 & gl vem AR TR boe Sy Ta, (TR) TR
T g0 Fed 297 Fo 1951 5 164 170 o5 |

BT R AN T FARGT 38 AT W 2 g g1 <@ wE RGWA (Toward
Lull Use of Resources) 7 1940 50 32| 7x _wireq 91 sgeaifia 0
Akl 47 AW TR 1040 & FavaTm W w"({% srga 41, |/ AT
TG G A G ARG A A mA A Wy weh o e W
ot ffaforg 12 %o (3FRIT) T 40 w50 W A v mo 1941 F 153

RART TR O T T Frrra aifA oog it @ g 233
¥ afag |



St s hid

tmﬁe‘aﬁnmw@fqm,rmuafvamfﬂ@ﬁ

ey A sfaw NAmE awmn war 3 W Ak @

Sl A wila wem er ady wiRwE (%% Y AgEd waRerl

{ corresponding phases T¢) a9 §, @ 18y ag afonra feear

%fﬁaﬁﬂiﬂfﬂﬂwrﬁﬂfﬁgIﬁmiﬁﬂqﬁfﬁ?mfﬁ

aw &g

sTedt wga A ¥ ¥ 99 e ¥ afifEw A A F agEn
ST A 7 qur fafas afed & e fmam § ) wg@da
faaifad ¥ <8 aw 97 wfus g9 fom 5 ma & fan 3 sefa see
¥, gy Y wfvwe = & wr-ad whersd et il ) oX whed
Qdwfew gledin gqdr q¥, WANE AT [ HL T QAT ANE
TERAT F WA I¢ G§ et (Bouley) W @y F @y w wiuw
s ¥ for vh &, iy 27 afg & e W ST mae & e 9OR-
<@ H, THWE FEA 9ga wfuw e gu 9w gwe ag 9
g s Adwa ¥ s i wm o oge fAfew sfrag
AT § 1 AT B poEg A xaqenfl qai % 9% 37 A waa wed
&, % vy oy ady O 937 ¥ T §® AgUQ AT A% A€ g
=1faw fagw 7 fean ¢ S ft fan @9 gere e &Y T 9
2 § e iy afx A S e e @ T 150 w6 F g8 o
S A A g0 F AN H AT AT L 3

@ WA 79 %, Y e § qa favqo €0 § wva an, Fa
Freatg wreapd Dvem fem g A ordw B S wafe d qw
STH AR gt w1 afegg Frovr A o o wfaw weeagt @
35 frgmar o fawg, frady awes i & frat ¥ qom Tw AR
FEF ErwT w1 fam T g ) A O W AW o AR A &
T F Ui F w0 s fRwfew o ¥ frm B owdwmwn
T gaarort § e faegvw 8 sege w9 G

FaT g 3@ qF &, v ¥ i wie el aufo &
ﬁqm?ﬁmfﬁa’?ﬁmlfmﬁﬂﬁwnmaﬁa%w,
T OF A R aw 2 s fr 39 g 9 ameael ¥ sfawtc
T AT FATEH +7 IACTHA T TEa 790 2



78 Fry i

ITHTT A7 A AT (FF) G & A0aed 7 799 T 0
Tz wA wtAswe wf fear | 6T ot g oy WA Sfav & aw fF
TACTII ST W qTFA0 ¥ RN & T @@ (G0 07) 1 i
it feae % WoAY graw € € WITRT ° 97 75 <% frar g 5 g% wew 91
1% watafead woow wAit Ad Ay 9d oA R frEmer” dEte
e A 48 & fr az wna faag o enim Ak g & §= de
Wit g o w afvamd # A OF At gAd T agqy agw 10 S ot
<@ s v & fr afz ag afram wd § oY freag Az 9§ el
fram & QA wgEy 2o T wpwarfaa awanft 5 g o adl
s @il 9% fgram a1 o frmdl gwa F faada 21
g avamdy faftws ©F 9 a7 g sde adt g v v
| IO AT W B I qEd F waAi A, T w O a we
Eisg:c -

afz g% ot fealy 71 efiwrre ff 7 7 A a5 TS q27 AR
FF TV Y TF a1d B 87T AA 70 ¥ gqam @7 Wiy § adw W
FrakaT 799 & 1 frewag 9z A% 717 fow 7 aferern ¥ wgrI A
T 3\ 39 afvaeadr 1 3§ 9% g afsd fran ot wwar 3N 9
Pz 0% waaty ) AAES @ FTANGW (Batter empirical)
gam F1 (var whq dm ) sl 3 wmE ¥ w4 afEr 9
aEEarAt (ags?) g1t @it frar W wFAT 31 % g fepe o
) 9EEaTIT 37 B 9 g 39N uF ar @) o i ap) freadg @
qEAI 937 fagT (turning pownts) G woe 21 wadl ) afz IORT
O ATCAH 7 I (F WM IA AT QA warT @ ag I A
¥ oo (aaedt B oww 1 wA axfae wAsE (lagged adpusement)
Flems & 1 gam (wata 45° FF WA IR a<) A e 7 AT
g1 awaa @ {5l § afur w9 wyg A gz S@d S @ afew
gita wxfea sAfwn st T g SRiEE T 71 S
AT FRA 7 AT A1

1—feT3, T3 T §, g0 361

2—ad, wry 3
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¥y ¥ o R Grar f semard a1 ¥ g A e T Rl
1 3 mg oTe T & o f G s @ sl § anem
e fodt TRfae S A SR TR | AR §, W
T “qateq gvw 78 frar” 6 3 oo & o qfeaddt & sgeq am
% | qg-awa Wy an ¥ afza @ 1 afs qe aad g, @t e wasd
ard afg ¥ wlww 77 @ g aenEm 4, wfs @i wm T
IR i g e afk ww fe i 3 1 s A e ¥ a2
ST R afay ST ¥ awd 0F o T S | g 9 e ' &
SR P F qss 97 q¢ qghr G # fwnr wam g

art Aifnd fr zaw (F 7o 3 & 7% B) aweaa 4 0% AT T
@ Fay (I wxaar Q@ A8) #) wefow ¥ § 1 9wy e 9 i
wwE 1 gz abE & AT R, B fw weR A ¥ A (T 97 F
wfan dowrs w) & fo owrae. &y & B et A oud sl A
Freafar A WL SFET QA ifan wam maaTwEr § Afqw g il g,
dt s 71 AenEd qF B9 IR ) gl ST o 18 ¥ wam
GO ¥ wwT aft wr o foaer @@ oy, 8 erihie area &
|y W1 wfww B gwar § ST s @ wierEfree T aT,
Sy, s ¥ wfas € a%aT § 1 7 99g 99 399 I WEE 9T
snnfea @rmfas sqage ¥ faad s oxdr § sy 1 e mase
ey ¥ A% &7 (T wlafera 30l sgra w9 539, e Aife
ol § wx ) Ay @y 9 wgfn wul) 0 o vl fafr g,
A mabe ahw T ¥ “awiz’ (empuically relatively “flat”)
ST a% TN HEW eqagre-aiey §Y w=iT $00 S 0F arafas 715
& o < Fww afceda F fod svanfae wiebraeams 2 20

TR 93,3 fra 70 SIS ¥ 377 wed & g e dww £
HIFFT T L) T I oG T § 99 gz wAw eNm
T4 § 995 &, W ©F qar  watg wifea wear em) sagr-sfrey
HE T, AR S Fa aftady ¥ gf oo st @ afvafa
urA A 8 ) T e 5@ 9 §—-(1) sedw yraies A
o wrrorE ww u T s g, Ak & awataw wa i ety
freRg S & W wiaw T @ afy ai ¥ fog wfog w00 sew
ITAN 1 agwR N TN A ofEddl FowE T owsd g (2)
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T & T g g AT T ¥ fruifes g g (e wAw
o g 1§ AaY IeEA Wl qz ) 1 gaﬂmaqxﬁimm\
3 fad 7o aul & ErGeeni s (Duesenbery hypothesis)* & A
& g St § | ITHI SRR e i F & AR ke g N T
7 % A0 TE AT G SET § A @mu,ﬁﬁaﬂm(phase)
¥ 75 @ § foah @ Sadm Wz‘rﬁarﬁmwﬂamq‘iﬁ—ﬁm
o W € I A T TA TEA FT T T 3 w3 fr W
o g8 wm gaat A% A AR A <y g G afed
1 fraw e az @t i B oA g ﬁmﬁﬂ?@?ﬁ%m
ri afendt § w7 &0 G 3 qrsta A feafa & @ & adaw
v T3 T b fada @ e g W WCH @A
IFAGT ATAT AT |

% zq g W IR g 5 R LA ¥ g7 AT T T
saaada @ few aar & (3o 97-08) = faeae ¥ e A
LAY

wex B gl ¥ fase A A A 3 sfrafass at AT
(endogenous) swEEl | awEd ® (A St ¥ A
7 et fReifcn §) SR AR e e s
T gty & O o, & afenmerss (1o 109) @A ST FEL
31 %@ WER ¥ wfERAl ¥ ag WA w7 vy 3 fo 7 wA I
St & aga i e o iy A T TS
3 A2 A fea waly wwd gfm & @ et faqarerl & A
w7 ¢ e Fem § (g0 109) 1 w(E g ¥ fafae A i AT
% faq ¥ exfrafres WA 1 T geofe A F @ dI

1ot g, T S0 s T A A F T fEac (Income Sav-
ing and the Theory of Consumer Behaviour) rad a5
1949 4

o a3 v T A1 e o A A S A e S g
g (Paul Sameuclson), s fmdrt (Arther Smnthies), &3 A
fierad (Tranco Modigliany), zidt 75t (Dorthy Brady) ErEat Gl
{1 (James Duesenbery) |

\



I safa 8L

¥ (v sl o (e o B ag@d & i sy avnfs oy
¥ 7w m afgs A & it (e o any o & fraer & fraa 7 ag
Y 6 ag agd @ e F Faw AR q&aﬁwﬁ s
A g (go 10N s ¥ sxfrfes 9, S ST EE F qrr
T i feats wt Graifis @ & & @ W w9 ¥ fere A fag
T

I R aeglves IIRE AR e

qog et QUEE ¥ fraw ¥ A fawc g ? A 99 aL i
&9 sy afcadAr &7 A @ T e IR O B AR e
IT g ?

TN 6 aefts SwEEl @ A § (ge 81-95), N &Y
fafioer afkReafirdt & oo Free o wCER 30 TR A A A
srefeeriy (Foot note) ¥ f&¥ au wron ¥ w v faaiw frar oo
T § 1 Aq AT e I gg SEIT § P

— s FgEE SO T FT g U T R Eae AT (AR ) &
R WRedal & o2 ¥ 3% o g e Tt @ o o A i a
g =l (vanables) § 91 amiyr wRamw 95 adt 40, af% ait WA H
G IH g ¥ A A e @R 1gx s A I AR ww (53
ot S werglt TaAY 81 7 &), A swdn 9 g @ anw | frg Ak
aretfs B gt & S A TR Asarea 100 e & 9w a3 |

B 1z & el ¥ aRad TR R e #t & e ny e 1 A% T
(Monetary Value) asgq g werEd (Price Index Deflator) swei
ARG G (TR ) FRET F 0l o AU &% & 5w 9 oy &
i ¥ ¥ A ' & AW o sk dYvw W Ra & @R ®)
SUTH W A @R st w0 9 s A )

T 2w A TR0 TG T AR M § A a1 A A
{Accounting Practice} ¥ qRaddi ¥ Gafer & | stam 717 ¥ oM W
T o ST SRR F R F gt § R SR W S S @
@ % 1 78 SR A & R v A T swa ¥ @ o e
SR, SR A FE o A G wwd @ awt shate a1



82 e TS
1. msetfad e 7 gilar

sraE ag e S & {F 1020 29 ¥ wiw aut ¥ gy I
aﬁuuwrfmrnﬁﬁ(w*mﬁqmm)uﬁmﬁ%m‘mﬁ
aw‘mama%mm%,wmfamlfmiﬁmﬁ%?HH’?
a1 ST AT AT AT AT T AAT N 1925 A INT SRR I JHE
T 1 ST G @ FH G & aer | 1925 ¥ O (7= ®&1F
TR A A T ) it S, ST AT A ghE % W
a9 1 Ta% 5 e awd e W § 1 A) ag el gF R e Rl
t fr awgg ¥ faeardl U@ A w g et @A B
eI A |

2. YRR (Fiscal) Afa { afeaaqm

g faeg g2 AZAT 31 ¥ TF ST FT IALTT TG Fl
%\ 72 ¥ gz @ W ¥ WA 91 AWiGE @l W F T §
T AT 9 FAA AL WG AT qedr % fraern— Fa g
o & di A wad i quaar wes e 7 fmn w8
B S N A
AR T A T T AtaT A A i ol awr g @ SR
A1 FAA-GIT WAL F e T AR wd @ TN weleel!
(Dovnward) fame & €7 7 5 v St & aven @@ I

& g gy, foraet @ aEw O frdt W qwe 3 wqre o F @R
faafag 7z far 20

T 71 uF AT Rt swE aeer B rcaA e @ T
T wEA A £ 4w 9K 5 are (awis) Sqrar g
SRt a1 FeduEt fraem & f & we e sfew gl Fe
T ow A7 A mafar st (tﬁgm@ﬁmtﬁm‘lmﬂﬁm
fra 9t 3) T ¥ e A qww A< A wd A S W A
Tt 71 s T 2

3 mrmand ¥ sfEwn

47 woT TME I Ay ag & gwy wiew g a
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g wfew oforfra foar  soiidmel o @t $71C & o el
I & TR § AT v (ontbacks) F swatw At T wlater
S w¥ e A W s dn <% ofons e 7@ T E0T §
z’l@%‘twnélemtm(mﬂ\tm)mammumzﬁ%
Afew AT X 7 oAy Ty L AR AT & srgnq B ST &% a1 3y
foafa & 9z wgv1 &% a1 fr gof s Fafa &< fear wn

4 =qret 3 7 W afegda

O afadq AW awr @A AW ¥ ogen WD w9 4 gfe
M EEE g (7o 94) 1 Ty h wwenfmw aift wMar AT SO 2§99
£, f5a% aftons T 90 B o sl @y o gt ds & g
e e w3

I e (caprtal values) X WWiE ¥ wiafem wameT &
afeaddi 7 ae aX THE, TACT W F w5 X agA 73 § A A
afewt R Al A T 91 T ¥ af & 6 w awr v
B T H I wiadw, geran @rmtas e #1 ol A i oasey
FE AT’ (Fo 03), freg ATIAR TENE A A W ARG
SIF SO TS 9 A TWEAT T R

T 2 F v & gz afone ag freat i sewredr afedEr
N mgar M Gt ¥ ) freg w7 oy P B v B e
AR afead, I A § ngeg fawad af ol 39 a7 939
TR A AW A 5 o9 www & ot aveed B gard §é AT an
HEATT KT T a1 fpey e ey 2 ST St &, wWE 9w
Farla a1 % Wy W@ AR i~ ) N afg ¥ fam aw @
TE E, T AT TS AF A T FAT GO ) 9% A W fre oy
2, A aft o = & amrdv

aTrY qfiem

T € A T afom ot wgwr s wwat § v 4o wwfes
m}wmmmxﬁﬂﬁﬂmﬁrﬁ@zm—wu’
WE, G, TG fe weraror wzAv gve 9@ ot wwan, %
fam R geq wfeds, woam s swenfia i s a——sE



X Fesr S

m%ﬁﬁéaﬁﬁaﬁeﬂ“fﬁﬂgﬁmﬂﬁﬁm}nﬁﬁﬁ” f=-
m%nﬁm%ﬁwwaﬁ@%ﬁawa—@g(p110)|

%ﬁﬁmzﬂwéﬁa;%g%naaiwgﬁ ey e 2
mﬁamawﬁﬁa—’amglﬁuﬁm«fwﬁ%wﬁ,m
zr&m%mmfmqmﬁﬁm-ﬁmﬁsﬁmﬁaﬂ%z, s ¥
ST S TR W (ge s avre feaf) fiferm & §—fE
fagrdt ¥ ofrerd ¥ ©F wEW U SEE T

az feara < afoma A ¥ wmar g e odem S fRam
qﬁ%%ﬁﬂwwmzlwiu{ﬁﬁa@@mwﬁ
mﬁgfﬁhqfa—c‘maa”(gws)1ﬂzma§fw
% JUA S T & i S ag O, S A S SO
7 T T % e i o g o o g e fe A

RRSA AL



NG 4
dmig-gedm-sg (T St gas (Multiplier)

[saza A, wea 10]

SR WA B WA F A A AT F AT Fagy wfy ¥
ToF F @i fafirs eFeaaen 9X fane fen &0 @9 aEeee g
fafera weran ax W@ €1 wF AW W Wi §— (1) 1w &
“a% W’ faerd Y gyesAr Pl ang ) NYE o 9g we ),
(2) quw & ‘s fadae (period analysis) &FeTAr, gy gqq
= g AN wlwre B o g, ) (3) “Enes e avdR
faziram (tuneless analysis) FY m,ﬁfﬁm@
a7 3 famy o 3 o) @y s ) fregg e s § 0

Y (Leakages) V¢ %

Ta% faa ¥ faean ¥ AR i gy @ 1 R G 9fRd ek vw g
W oam A A W F F 10w & Ay fia s (invest-
ment maltipher) s FEY (Kabn) ¥ QTR 90" & fir warfirg
FEN

FTER T AL AT GF Q@1 0% (coefficent) 2 sy =
UMY {promary employent) {mulg wrdabo w7t T ET QST

'~ & wwq (B F Kahn) 01 &5 'z R3ga w2 a wdedz AT
am®” (The Relation of Home Investment to Unemp!oyment),
SR e, 771931
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ﬁqﬁwﬁwgfz%ﬁr@g@aﬁrﬁwﬁmﬁag,aaawﬁﬂméﬁr
31w, af g T N § ga ATMN, AL Fgmwdd
¥ N,=X &

fir o7t 39 1 FYD TR OF Q@ T & @ faa A e T
s AT aﬁ;ixaaafﬂém%wfa&'mu@,Ifﬂ%ﬁTifﬁﬁ‘(k‘lﬁ
&, a1 k=Y Bl

Tz ¥ OO A A F OF AW S § e frmr A
qear 31 afz sl AT 9T (e g wvdt 9T AT Y st
afvrfor 2) 300,000 W sl s f=¥ sy § wrc wE TR
ey afe ITHEaT Wi & S AT (st JerR) I 600,000
szt wfafomm @ aF @ Qs Y 9 JAT 900,000 & 3T Eieu
Hte QST Torr 3 L zﬁm%%ﬁr%gw%ﬁwﬁﬁ@ml
a% 1000000000 mfafom T fran fwor FT A LR
1at e o 7 SR S IR afinAeETd ST T afafe =
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s~ (Theory of Business Entetprise) 31 983 Licdl
X



r{eﬁﬁa”mﬁmﬁfﬂﬂm 119

a%%uzmﬂwmzﬁz wgdfas waEAr # qﬁmmaéﬂﬁm%
s fagrs W agdl AE T (unde:ue)z s 59 ad ¥ TR T
staveataEran F fatrrcfgzm:rrmg” (g0 146) ! gt faeae o 6
e i ST T P S SR T o gra R
o = F1 a9 T areafara H i e w1 € )l

A1 98 GFEET ¥ §IG iawmﬁnfammz (e
1l)h§faﬁﬁmammmmz——

1——{:&?%%3@&6‘

o I G T

3—q ot F R FELIAD

4——=§sﬁmmﬁgﬁz@

mﬁm,m,mﬁm,mgﬁz@m@h%mﬂa
1w g 3, g W W AE nzaﬁaﬁa'{rznm%"r{sﬁ
1 frars TR T S A T s B = w1 T
F¢ & f o, i setfir I A H e 4 ¥ I
ﬁﬁ“nmﬁmn?«m’tﬁﬁvﬁ%faigﬂmtmlﬁﬂﬁaﬁﬁfﬁ
m%mimﬁg&m‘él

| mmgifEEad iy e TR W G
fimg awg F R A T 5 e e S A % fal f
s shaedl @1 58 [0 ¥ FEAGE a0z FT g, ateF T AR TE

ey W s, Fra WEEE S S T |



120 et T

ﬂ,faﬁﬂaﬂ(mﬂﬁﬂafﬁtfmﬁﬂﬂﬁ A wFm FE W
ﬁur@)%nmﬁwmﬁaaﬁqﬁ%l

freaag s aifas Sfawal AafF WAENEY et
wF BT A A wAT RO EA 3 _qaiq geA R F B R TR
93 a1 TER FI F AR QY & ST 7 Ag) g ¥ el
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V—ofi o A R ey A sl ¢ Fa A fo T el
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A I F 9w gliga qE A S 59 a9 /9 1 (out-
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wANTsa (whim) srgar wAYIET Haar s o3 fuT A g
% (30 162-163) )



TN 6
AFL T

[ sz I, W 13,15 )

smfrguagm AT E T F a‘ttgaxe—z:qaﬁi—(l)
fafmn & wroAd § E‘Tﬁm(l)ﬂ;@%ﬂﬂ%ﬁqﬁliﬁm%
fum § ¥ guEg Tisar yfwad g “arge A RS
e g A 2 AT oA A A ¥ zex s afFT T
q Qe ¥ Aaw A § Cqe wag” AT e B FA A
ST <3 1 S AT FOO A ¥ ARl AW et AT
T F eUH wiW O A vt dm Eer A frforn @FT T
frgEy” F T ) @A A1Ea 0

3@ Tt ga< ag s g v dwrwfea ¥ o 1 T A
qﬁﬁw%m@avzummﬁr%@wﬂaw%ﬂa@
g zmar, afrex & faaw 7 ogErd S mr;haﬂ—(mfﬂ’ﬂ*
ﬁaaﬁrﬁmﬁqmmmwm"%\mﬁ‘eﬁﬁ"r%@ﬁ?"ﬁmﬁfm
e A g AT @ o e g A A wW F
fﬁqar«%ﬂfaﬁwmﬁ%fmém@ﬁ%g&lmiya’i"@rﬁm
Faen A Ay P

mawﬁﬁvwﬁﬁfﬂmqﬂmsﬁﬁnﬁfrwﬂ

1_ i ¥ 91 AR S A rewiken ¥ swifrs wo (1937 afstE
e 7 IR (T 5z qo 7T, o) 1047, 70 187 R
FfAgmal

gt

gt



AR TG 125
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i § itz zer afwor & faaifea g 3

I AR W WA wdeifer st seia 8, @
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fow FeaT AT 23 H T AT ¥ ofcads SfE areafas 9 3 A
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wetgdt 72 8 9 w1 ediEIer 39 919 9% a9 %m%ﬂr«zmmﬁ%‘fft'
adw shife T < ¥ qaTEe qiedd ¥ e o o O
e A FARATT & AN | g waTe e QS Ay gl et F
wREIT gfaa At w1 FE F@w Q@

T g K N=F(D.) Qww,ad 3 (o 282) | B
SRF qa% 9% I B el wl vk A onan & fex, @l wAERed
¥ faler 9IX @4z S % Fryw faew (mput output) el
FAEIs (Leontief) &1 s s § 1 wagd T Do ¥ €H
(e b & fa ot R @ e ¥ faw) wrs gas gam & AR T
14 Fr &7 ©F 39-95 (array) 00, ol 27 bl e @t & L
wE QO A & AR @ s £ Fr (D,)=F) (Do) T

’—W@W:&Y(w&xﬂﬁ)%mﬁmﬁmﬁmmm%tI
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N=2 Nr, frew N fm@maﬂ’mﬁtmmﬁﬁfﬂmal
guiszaasm-(faiqﬁxgamﬁaagngqfaamzfmaaa-«qﬁ
feada & (o waitfm wwd A @ g, @ Qe (T [ErC et
Nﬂ@)%ﬂﬂ%ﬁm\muh%wﬂﬁmmaﬁw
e 59 TR fxand o AwAr &
ax Da =
o, X

Syt wzd g, Ak G AR Ffsam & iammmﬁ,
(w3t s adear s!jqq—(qg—vxm"ta),ai D #t Sers afg & a4
T T ¥ E ¥ S T i A LECIES PreT RO GIES
w A g Ame ¥ FE A 9 s, s @ R afa &
T (o 283) 1 gdr A AR fowr A1 T G TE AT
T R 3, Al G AR §wd S (sl T
W)imi@ﬂi‘fﬁlﬂfﬁﬁwﬂﬂﬁﬁ\‘% qa ¥ dE @ we
e o <, A o A v T O A ad¥ (30 283) 19
Tt & dt gd Wi vl & @9 T A At w A A

JiEs AW afx et & T 3 AT 1% T @ g, @ AR
ﬂﬁ‘tfaafxaaﬂm|%ﬁa%?ﬁﬁq3ﬁﬁmmf$ahﬁama
“‘TU%mmvﬁa(aﬁs mﬁmmx%gv’ram%r@ﬁﬁrﬁ
F)-ﬁmmfﬁwﬁwhmahmﬁgéammﬂ
W*mmzlaﬁiﬁﬁﬁmfamfxﬂﬁmnm
38wl F fgr § e A W W i | T T A
& fr omw Awgd we frg A faeq WEATTE fagra & T

1 N, = ~ . N -
I;v“’"), % ek foen ¢ Bl op e AW A Sk Qanr 1 gET AT
1

A s @ N w g wEdl § Do W T sxidl % A Ew ¥
‘““““ﬁ’é,ﬁﬂaﬁmmaammmmmﬁmswdN\mfaamD,

e w1 < o R %,ammﬁﬁﬁma

= 1
a1 % f mrn & gae QAR A AR mmr%. %g—’—‘ Ll
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“gr TR AR A A S gEEET F 4aaT gt 8 Ak wiey
“afz srge wwgd I sy —ufk wed €4 a1 AR @ a1 AR e iR
ST T WENYT WA T qAEd AT 1 g8 H U0 F AT
T w4 2 o afc qned ¥ FE e T T awgl 9% A I
By dac§ @t ‘AT T Ferm ¥ afg w0 QAR Y q@ _q
awal § (Fo 281) 1 9T 27 59 98 I, @ Ag AT Frg o 5
(mgdi TFTEA F T ¥) a9, waiq ag @ g qF wad wAgd
frly, frast o wen wndwar ax foft s £, (70 284) 0

afy faow & €9 TWE, A W anwar S0 QAT 1§ aH T
ST T AN TS ¥ A N | g fA AT e Al
e &9 & (0 S e €7 & wer @ sonfaw S 7 A A0 a
g TR T (g0 285) 4

9% 5w A Ay fx e Al A ¥ ¥ A, w1
FEu R AE Wi 2 qF gy gk sqH Al af gd At ¥ afc
i % ey g wER aar ww W A qeR Qe g @
Sy 1 7 e A awan, e £ qan wagd & gl 9
AT 2M | o s afcer fegr & AqER AMEa E oA ¥ faaa
e § eafer 0z v oA feaw & @A e gt & (1
285) 1 w9 afe faww 71 new aRwr qea & A AWEA W A -
qar B A0 Tu ¥ TR aud ahy frg W WAl 3 g Al
FAAT T 3T A (g0 286)

g ST T & wwer Ain ¥ SfordA F @ 73 § 99
i AG A | T afafeas e P g A A ) RE SR
fafa= &6t | =@ w7 wa @ z{sﬁ%ammvﬁthmﬂ‘ﬂvfﬂ
e e o azw S (g0 286) | afe AT wEH A g A
fraay faost 7 Qe 7 S mew wwmar g @ uw Al fagt ¥
Faeae] IR wfaw afs A1 W g wrer oAt fem
afcader QA * ofcar A sz awar 2, W @aed qhE G ot
qfcad 7 g1 (90 286) 1
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i § 7o A @ T° qr s wAm AR e 1 g7 @k
Frr AT EA 20, FE a4 agmﬁxm%ﬁf-%aqzrwz‘m"{
e & Wi 3 fafwew S & g W A sFaT 1 AT °
ﬂ'ﬁw‘ﬁlu’qm(g\ﬁﬁ?m) aawmafﬂmﬁqﬁaﬁ?ﬁ
W Frad T AW o 7 23 s T T st 7 afEddl
1 3T A A R

gz werEw H 9N Sl f & fadaET OF € [Euii=gll
Y gy e W g, @Aty i o G AT T
zﬁélnﬁm@ﬁmhfmmﬁ s s 77 A T
2, freg vt i e gRE AN (0 2y7) 1 aga &F AEET €T
R arwed 71 frn A% ST £ (10 299

ik sfut geaed T & @ T 3 fré-d o 705, wel,
T e wm A aw w0 f R afcrdan @ g, W
TNY 3 & w0 wein aeew W ¥ afcaAdT & FER
mi (go 280) 1 W ‘Al sedifn & ar wental
gs-‘m‘“e“:ﬂ art o & (1o 201) 1 AT Syemrre it Tt A
%;‘:;(S’rlﬁ%. wiif Qe W A <Fe T e A Ae

mgwmmﬁw&wq{%a& wgpg faaw Tt famd@
?ﬁwmiﬂw qemar s (10 300) 1 T & @,
q%;ﬁi;@maﬁmﬁ g gy <@ A FE AT
%wﬁirmmﬂz‘r@ ot B ot A1 g & {8 L
4w t-;:;nmmwa aﬁm}ﬁ@fmaamaﬂawﬂm
“ﬁw:x o (m se% fe 9F) o pm A TR
&ﬁ;:i:fafm-fmw‘mﬁ g e S | A WG T
v fx % 9wl # TN et #1 AL FE
P
s
‘?qf;ﬁ“ﬁﬁmﬁ%mta % fn e @ el
N i‘;::g‘mm{r%ﬁﬁ?%@ 2 vem waRd vy Tz Frers
: Avmfiw oF Fo §o 1949, 1071104
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(supply) #71 staearat & >y ¢ quiar qed fader (inelastio) " &t ST
(7o 300) 1 SFT faar @y f G@ @ wwr @@, maEAA a1 afar a9
T AT T A oF At 7 ward g Qe g a F &
e 7 ¥ az Ay

&3 aF FIgE ard fRaae §, 9T F 939 93 e 1
@R aga whE T aAar (30 300 | w7 €A Al afe A Feg
TR FT ARAT T S A A € saaw AT LSRR
9% afz AT Y ANA OF a3 gE AT adt e &, agul ¥
Ay quiwAT ar wated wYAn @ EATe fFY ST @ )

@ o AT AE g A AW g F qAE H A g AT S WA
A A A A w (gl gEvEmt) add and § 1 5w e E
T T i wvean mEww @ A g v g g B
(sem eritieal pomnts) & s &% @Y & (go 301) 1 forer dy A% T
e Q1Y T e e e ¥ afg wAres €9 § G
ST | wafn ST wee fow SR Qe Ok 7 AT G2 faast
e 9% et arar o A awa qedt g Aw A gfg F1 %9 0 IR
Tl W wa A fAeT e 1 o gay s afz e GEEd T
A aedt & A1 o ¥ @ Fogv Ay 21 B9 e & e T
F1 gifT ozt

waEt afeaml ¥ d@em awog

(Escalator clauses in Wage Contracts)

RAEd A FeA A1 Aerard) Ao Aol QY fratg T
(cost-of Inmg mdex) ¥ Ara vy, g qurrfad Qe wE 9
A T T Tt & 1 s g fen e g P g e ¥ abe 4
e w0 W ) e i e ad § R
afz e areit Norardt Aifs 1 e Grewer 7 3w ¢ g fg 2
a5 91 e & s NI Ry b & s e an i ard 46
Teq A wegdr afy WanTd @ S | tﬂz:ﬁa‘%ﬂﬂmﬂﬁg
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EEecEsculll fireg W @1 FA s & &, A T gl ST
(spral) e o FEURE B Ak AUl fx e
mﬁmaﬁwﬁﬁm’\qﬁmaﬁa@wﬁhﬂmﬂﬁuﬁ
vz e, A FED v X i g § S fae
i 7% g SO S SRR | T At nwa(mﬂa,aﬁmﬁ
‘@mﬁwwamaﬁmwmmmﬁ gfg 1 5 T
Qe ¥ afg G i i el e WS T won, wbs fl
i fratot (manufactunng ) ST 7 Qe e %, 99 R o X
mﬂw’ﬁmmmammzﬂaﬁtmﬁﬁ@%ww@%mm,
ﬁﬁmﬁm@g|mmmaﬁ1%a§fww(ﬁ%w5
o ol g A B & AT A aart ¥ e TN I
aREL

s ar qeidl ¥ e ¥ afg ® A AR afrat ¥ IR
;m"hmmﬂﬁmaﬁgaﬁﬁmam % afg ¥ g0 A0 T

fremig fraew ey &1 G001 W i@maﬁﬁtﬁaﬂ@ﬂ

T, T AN & afg @1 A R A TR _
FFWL

v sy 1 AT g mfraR W TN i
:qaﬁ?ftmmﬁﬂ z‘laﬁn,ﬂﬁaw@ziqﬁﬁ S EI
ﬁmﬁfﬁ, e zafan 7 Tl @ £ g = & B 3fE
W-ﬁ-ﬁﬂm@zmu—g@mﬁ:—q—aﬂmt%maﬁ@ﬁ«mw
SEECEE R Lo
aﬁﬁﬁ_gﬁtmmgtmz,mw&m& el aaX

SR ST AT FER & TAr S L L L
AT A W AR 8 L
o “f‘fﬁs:fm et W AT g, WO arad, mer-egd ¥
e o e syl & e s R ST ward wd

Ipn

R e Yo a1 g G W & w5 a1 77 3, E TEE IR

T T € e, = wafady abt Fra T it & @ | wi
So3 Bie o S wEt A—Pa e B3 B W S daer
TR T
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z 391 gW TR 2@ ¥ ¥ 7z ey 9 § 7O wa ¥ dmnd v
TF @A w9 ¥ AT G Z, WK %o #u ¥ st frowwt A R
afY % et Tt 7 afEd ¥ wer Avead § AT wE meE € |
a4 §) 767 3 3T AT gafaa wagd afem & @Y 3 Q17 o oft
T YA 7 | g wiAteer w aw ST S qAe wEaae 3
913 & @ AW Ty A 1 ag o f swrerar ¥ wmaR afert
Tl Tl 3 W ww a% FF awges awgdy gfad ¥ a1 a‘tﬁﬂ'ﬂ,
IE A F1AH T AT A q79 AAF | Fﬁ %o wiEF dETd
afoen v Rt SenfeT s A6 g sl drerfas @ Ffwa S
arat afgdl ¥ 5T 747 477 4f7 71 aew @ KA 2

afz wvdy wwfeal wEom A P 9E, @ o9 TR
T owm W @T ary 3 g ol ) fere a1 fieg 5w IR
firalz m= YA A e a1 ¥ A gaw wr, sengen A gk AR
¥ ma wadl ¥ oaaww ¥ ST G0 SeaqTAY w o w0 g g
e wfefa s, A 9w & e e dfodr § aa e |
A &% gl Al W, G9eT W F OF W &7 AT g R & T
AR T FH 2 0t § )

freazg ea wagdl &1 i afg N b s e ¥
T it Zr1 fog PR S S &1 59 @9 K, AT A 9 @
&, S0 a7 7T g A 1 afx e swad 3, 9 S 9T &
A g o rewdy afom eify =1 afcere far o awet 8, g 7
& /% &, Fatr a7 g7 faiar a7 (free price making mechamsm)

1—drg @z (Vera Lutz, 7 Real and Monetary Factors m the Deter
mimation of employment, Les els * aqiceft wer i gamfe, g 1952
Fgmes |
2V} A w7 AR A @) wad g—(1) waw e § ?mm‘ﬁ
% T F e ¥ mge § e s N, o (2) TR -
&A AT ALTER ¥ INEN @A geed 6% wga § 3w af; B
FH |
e R A AR T e X Ak A & Ianf@ # 8
ofdt N A s R snaRE X
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2 e gy v 4 % ey e A OAEA b wEaE
iwfwmﬁﬂfmﬁﬁaﬁmﬁmaﬁma@ﬁl fm o
< G T, R o YE W, fartgardy FETE H
T A B wC R B, 9 S R Frrardl AL Sift qm AR
i f wergd afe A AR F A i faaE g

nagzrm”rg@mq-{ma%\

oy ag TR T § 6 3 W0 s F g
EEE EEtUR [GEEsll ) ®WE AE WA (prime cost) W NITT
SRR & e F Wi A (weighted average) A1 AT €W B
A Al g {90 302)1331?@&‘1@&[%7@1@”?1
w1 572w (component) & | % & faqa @ T oX 4G A A, IR
o T T § TF e gl ¥ e B A W (30 302)1 77
Wﬂﬁﬁéw%ﬁ;ﬂa‘(ﬁ(ﬁ@ﬂﬂﬁﬁﬁﬁml q fawT @At
¥ U5, S qF ¥ oAl W A T g, OF AW g v T A1 TR
@ B § e T AT A1 SUTEr gr e frEr geF HETH
“Sﬁrﬁiﬁutaz’taﬁﬂixm?{mwm (stichy) & fF T8 ST
frft gz wefr & qed A go fer s R (30 308) 1
AT €T § T F wgarC a3 Qv e ae & F fE Eiied
7% e (st e ) A e s A & 4 o e, of
wm fgre g s faerd & sarenfed €

TIZ Sl N T anag
Da
e DB 5 5 o, 1 e T fer s R T
& T o faw g ahwa W S, e, T oW F
1“WWREWMWWIuF{aaﬁmﬂ pesntcd
SR A Asm y gfy W fe © % war 7 g, & T
T T e, < A, s e N e B 1 R fr A

-_ T

P _¢
TR @sﬁzﬁ%aiﬁﬁrrm?”r:ﬁaﬁaﬁrﬁiawﬂ,mw
j?~$;ﬁﬁﬁﬁ“»m"ﬁ‘r'(m‘f?? s § @) Txdp=17R
=2¢l skax p=30 s D=0 AR -
dp p_1 61

G-

a-p 2730
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T AT A 3, A W (A A=A w7 % qfEAa §
FAETTT (direct proportion) & 3%, WA e, AT AR

e 7301 77 OF A qea ArvAw A7 A7 A1 e ¢ (e
a1 af-wmn frsm 71 =gt 9Ty woE gF) Az & zer ¥ qfonT ¥
°fr3391 7 773 wwa w7 AT g7 AT, 747 e, A7 74 e AT e, TT
FU A TH LTAAT A ¢ F1 KA 77 977 3, AW geq qfemmw 7wl
F FTAFT A0 F AGAA L | SIS A e, & §9F AeA A -
1} 2 2 7 9frant o, @ wag ww A e awaA 33, @ 5=
afrmm (g <) & A9y g=3 A mewn L S0 @dq 7@ T
a7 977 ¢ T e=er es1

MdD . -
Z3 afram (e.,:(DTM) u aftadar € ¥9g wW F1 T

AR OF 4 W axy A1 g oA g, oy A A e
a azmfad wvdt 27tz sas afenfad § s qma (1) @ A K
A7 (2) 7% afvanfs & qreafar gz & afexdd & qag Sydw 19
AT 3T wfeRfa & Awdr vy a T 2w 9% fnit gl 59
P 1 afra enr i afcada ot e 8, s et e 8 6
Fa (it A7 g ¥ e ax ik @R ) feir afcnor & afdd
A1 AT § 3w A S e a3, S ot Afg S
T AFAT E AT ¢, mi Frard wavit & faw g gt §, A F F
Framaran ] (30 305) “ardh ey’ & fEniaRk @ @
AT A2 § Fr B wre ger afcr & afcrd e I E S
FAE, A T 9 A79, wm oemape afqew faEy e wemd A
sfgm

73 20 A it ¥ g A A ag A sAw Al e )
FR 9 ATHAT (qg o wm fr fr g zer qfoner 8 et
FAA AW TN FAN FT ¥) Aven qew T O et @ § oFe

Foaaa 4 74 w Dap e
A2 T A @A e,((mﬁdD)(ﬁW.

P Ddo DAWY . | afz
am,wie.(who_w i e, (Gpgp ) & fre xR
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T =T A F A £y €0 F G AA F, TOD £, 158
e ag g B s D & A afe sz wias o
T RS 999 T F T § A Y G FL AN

o =0 &, @ aTH FE AW F QT AW EsiERrenied
iz % o ¥ w0 e waf w2 q afz e=1 &, & Tw s
T ) ag TR AR A 99 AT ST & § SfE @t g
shrrl & a0 & fraia w< 87 (Jo 305-306) HATL TT qAT g
ﬂmﬂaﬁﬁﬁmmﬁraﬁ%mﬁaémwmwﬁ%
Wﬁﬂﬁmmﬁ%«%laﬂ\fruﬁzﬂgmﬁ&u@am
Ewuifﬁw@ﬁa@é\mﬁwmmnaiﬁ%wqaﬁ
3, e, uafe M, w A @A w4t i e sfawe F AT
e v T 2, 2w gl o 6 e S0 T & 37§ AR
G T ¥ gafordt g g g A e el & g8 afs & T
W*ﬁawmam@mmﬁmmﬁﬂfmgn‘ =
feaf & g s & 18 B gfg e s A g et ¥ T s
e ¥ & s 3 A e qfEd & ©F 3 WA w1 ¥ W
T T, g wC TN e, e, FRC W LF awaA AT freq AT

T &0 i guoret gord (upward thrust) ep ® FHATTT a0 T
€ T ST St FAT A

W e=t @, d mew T bR < A e w (A
) 7o et afard 3 s & e A 1 af 2 O
“teaih g e 3, s afs e A A A T
TR B 9 ¥ e @1 o (9 a1 W o1 ), A AW
st vz W e 2, wew i (st o =1 4 ¥ oA E
T e S ¥ e Ay 1 Gy o et @, ¢ Wil ¥
?m‘ﬁﬂﬁ“iﬂ%m" (fight from the currency ) F TIEN
::‘z?‘{mﬁwfmﬁ % paErey gRed W A AT HAEd LT
TR A g gy et £, Frew arca A, du 19w
e
.
TR TR ¥, o gl S a8, @ e ¥ e i e
ST fit e 3R, wrarEy o A i o gl R R &
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& s o faly g wfafEm (over \nvestment) 1 feafa aF T3
(g0 320) 1

fe +ft mfafrim & oot R (1) m@ FAFIE ®
er fRmgT (disappomtel) AT, (2) et g A, S
Eﬁfwﬁhﬁm%a«sﬁmagﬁmﬁmaﬁ:ﬂ
2E ) ok Al T W @ Fe ¥ ghem g 5w wE A
siafaq arga gamaQ&agmﬁlzﬁnﬁrfmmﬁ%wm-
T (ms directed) firdm # AT A ST 3 s gl
WA 0

%ﬁiﬁmwfmmzh:ﬁ%mﬁmaqﬂmm
mﬂﬁ%%maﬂnémﬁ«aﬁ%fﬁafzmwaﬁm
Wﬁﬁr,aﬁmmam@,aélﬁmawg‘m(m&wm
Qo 322), freg o faer & wg ot faew w0 (T 327) 1 7 sTAE
*ﬁifﬂazﬁfma’tfa@ﬁf*ﬂa%mmmm,ﬁm
¥ % 3 v & e AR A WA A fea ¢ fam T ST
o & fir ot gt & Vgl A WA At A, “For o -
T ST T @ (g 322) A W g A & I QI WL
4 e e g Aty A A G wen ¥ IEGW wra afrdt
3 s 7 < gt v By et 3 W & {3 A
e TS St 4 9 X< O fear o e g, S PR A A wwet
% wfew s Gl (g0 322) 1

e A e w e G e o 2R A0 TR A T

) fafir mimaed Roe Sy o, 342 3421

‘m\mwmmhaﬁuﬁs%@ﬁaﬁwﬁtﬂ@wﬁmaﬁ,mﬁ%@
B, s mfym fore, R s ot & ) 1 A o0 W T A LT
?ﬁ“’z‘-’%ﬂ%wﬁmqﬁ%ﬁﬁﬁa 3 =% w1 daT hERaER
% ok afedl 1 st e 1 s 9 @ A W fow (g0 W WAL
2 9 o o g G A W @ G | AR &6 6
T Foav 3Rl 91 S zwaen o g, Freg R A, 3fe A aAEE

S gt a7l ot 4 e W ¥ fe-gw g e ® G form AR A
e wife
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@y T A T AT A g § B, I @0 wafa
% 399 @ AT &1 mwajﬁﬁmﬁfamfﬁﬁﬁrﬁﬁa:
o, qE A AT ger afem F A fer w3 F famw q
T g5 TF AL, fipeq &7 1 F AT ¥, ag Uz AG 31 @@
ﬁwﬁ‘fmﬁm"m%mﬁrqﬁzfzamza%mqim%m
e & e quAan @0 gfeet o ¥ &1 Ad T A, &t gn fee
e S 77 afCaTer & §-A7 SUR & NG AT AT A AT
9 T AL A w‘rwamvaﬁnﬁm$wﬁm,ﬁﬁm@
9 e ¥ frdw 7 QR

e w facaw o e dnfes earaas aar w fafae A
78 wabrm g st e A wde gRpotdr f i SR i
(fnchon) ¥ v i 1

(f) 7ox fca i AT T T G, A A T
IR GEWE (monetary standard) a1 @31 T (monetery
system) %1 ¥ THIC AEAT T A0 % 7 qfiea @ Wi, 7
Tt e A1 A wed ¥ A 9EY T ¥ AT A ekl
KR {?ﬁﬁwaﬂizﬁaﬁfaﬂrmmwéﬁﬂrﬁ@%l
7 st 3 fr o ande 9 @ 7o TR A g, A gagdl TR
o5 Tt §, S X A T1E TN AW T a1 ged F
ST ST £ e & A S FE A g I )

0% w8 @ e Wi b T e, o A
<, a4 A, SR A KA @l (decade) F ST B
72 41 Al & 8 ST SRq ¥ free gsf A1 A -
TR Y T HAG F iy T § e F N AR T
Ot i S e T A ad i, o A 3 e
59 Al wady o, ot o ¥ T At sAdefTE &1 8
s e (e 307) 1

ﬁ?‘m’ﬂtﬁﬁwéaﬁw%fﬁaﬂﬁmiﬂmﬁm
TR fred 7w ofer Tom mw @ ww e ¥ e
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oy g 1 A A T g oo ww S ol o 3 7 3%
o gt SR (gt edged) X Sur A A g Fogdl T A
wafn AR gefordt 1, freg gawar (efficiency) ¥ 3fzRd
3 oo wgfea @ A, T R qata wen ¥ feawr W
a?lu{mwﬁﬁ@aﬁa@tfnuz“mﬂ?raﬁﬂfm‘t%w"
T g ar ¢ wafy mfaw w1 oF @ s i o TR
m-gﬁsméaﬂwiﬂamﬁaﬁmﬁfwﬁ}%ﬂ%%fm ks
au, M a0 g % g wofaat @Al S9N e gt wfzardy A &
et 4 G e qfe 7 et wX o, N e A 9w e T
15 vk Al o B e And g & fasx I SRR FAF
“Frevg AT A1 ST e g Qe F feaft ¥ gl w9
fireq TART TG AR A 1 5 wg Ay aberddt F1 I T
5" (10) 3081

amfaT gnen 2@ “awEm” ¥ o g wid § i et 7
sivaq g, M AT 3 S st T A A, G § sfE e
et A g el & 65 g ax e afka A dow o A
T & W ¥ earfi agt A AT @t (g0 308-309) 1
) 10 e e gl s e i o et gd
¥, Wl & wre & waf £y A oier gor gifERa & 9 T
FT FATHAF T W T w1 “afe w off gErd OF A S it
Qe &t g N et v AT Frmw 737 (30 309) 1

g TR T e & wad www feae i i
T WA ¥ gz ave qe, S A aw A1 A Rl ¥ A qeaad &
£ I Y TR T A G 4 eqriany B AT & afe JF
T aRGET & o o s &% safad & S ﬁmz‘ﬁ
'“'E?f’ﬁﬁiwﬂuﬁqa\ﬁwfmu’?,%ﬁqﬁﬁaﬂ%ﬁﬁ%ﬁmm
aficaror &% Sie-ats T3 gy St frar s @ (9o 309) 1

e o fr g Wfﬁwn‘i‘amwwgﬁsﬂﬁwﬁﬁ Kl
% g T 2 & e 4, e R e i ¥ adr
1 X 1 MR (1) e % e A e ¥ W D
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e A, (2) T R AT S T AU 09 AR A
e, A% (3) wm w1 “afk wEaTE sa AR F FEEErE
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oo o 23 8, Forad BT § qE-Nf A1 08 ST [Eaced
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o AW E, % ¥ wiwde anr awnig @ & %9 faema o
e

aza? fauml 9¢ o 9F B AT qeq feafim § wf Eh

a3 e fear o & (ovE feot g0 340) 5, S fF @ wmw

AT TR A AET T TG, A F7 90 R Twdt wagd
T A el T A T AT & LR g wgd, amw ad
TREFE  qqT afwwy 87 audt gf wear wfemd ¥ & wfuw zeq 77 wa-
WA B IR A T AweA & a5 A | gy FAAly 990 a5t gd qw
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& 71 faearw a1 5 wfosaardt arfzer & o1 g5 awend qan
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T mafa § e o aEl & 34w awgd W A e g, wafe
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FTIE
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SN S Ay snfs € ¥ 9w AT ox fei 2 2, A o wefaw
T B faw & @ gad & aun amet & e qun afe A A
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T ST Gy e 8, faeq g gal ¥ § oW 0% 411800 fo &
TR T Hgad st &, feg Wl AT o S s ot
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W.ivhmf%@,uﬁt‘mm%m@%im@ﬁmﬁ
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i e S o g 9E e §, 94 et Y T T
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%xaﬁfﬁﬂﬂw‘ralﬁm%mﬂﬁmﬁm @ T
1 g ox frdg Te s 2

Cr ¥ G ¥ wwE e A F aw ¥ BRI E
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7 fafr A from & frme awd € T -0 e fafa
famred a1 e o a3 AR g (Je 315) 1 freg sAm fra g e
7z #v7 fyeey am g &\ T whafed 9w aa g 5 ol e
A4 R S0 7 gvwEEa ) 0ed 7K afes € faas iRy 1w
a7 Cr ® gearaga o1 1 €A Argaaq # afy s fraaz 1
A0 s 7o 8 | R A watd waw Qo q@idl & s A afew
373 & azan oz Ot A g srdggaan #1 frew w0oae o
¥ mafs gt gf amdt a1 of gww A AT § 1 @ 99T §T (down
tun) 71 MEE@W @ e AR g ¥ ag AT mm R E e F
F10 g 0% O A Ged wmgaad ¥ oqza anfa § oArery”
(30 310} 1

W 3T (74T B A0lY) A apmang s €9 § a3
T BT A4g (A qard] 77 sear O AP § 5 wifF €w d
339 T 1 TRt gaar arafs o3 ke 2l AT et
F1 3 wealar wrgfs gl waw g awd g i (1) =@ & qgrdl
1 aEdt g v & wren vz gf i wfqw (B A) 21 5%
T, (2) Of =il 41 awdi g8 ww oft (3) ¢ watq @ <CH
1fz 91 afagft 73 T (g0 3150 | * q oft afeqaty & Wi wa ¥ SR
FTA TAHA AL @S F g7 ste g 1 A )

Fuaer 405 st 3R q @ dmw amcaed §
FEIRTT AGAT TG @ T4 wwia ¥ G @ (Qo 314) ) A I
e & 5 0 g2 faftra 1o’ § o g e e 4 Pt 109
TAAT AT R A A <o e & gwra § T
A g TR 47 (90 314) |

& aran faeafafon 3 —d% 3 sl wer § oo (9N @
anfea 7anl At 91 e w vy g & e g (99 R
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TG (0 317) 1 A &1 v oy g oy et A ST w73 AR
&1 ol =1t AT 3 i ey 3 srta A wEE O
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i e FETEEa 31 @i, A we & o< sfarw 1 mated
T AT aeEig 4 A ofz A wEET (pxempltate») FT AL § (T
316) 1 7w TS o W AfE A T e z@ s feafa fmr A
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£ 4t qmi % I AEd awiE AT 9 g (30 316) 1 e wfafet
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T TR AT & s ghiww #1 svafea % 3 = qfe-
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ST SO 4% 3 ¥ FAGAET 39 awg A1 Tt g9 (R S00) §
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gt &1 Frera GG 7 T LA spatEd o T A e
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o T A g R A ad E 9T 79 g feay s £ 16
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T 1 9 @ g (g 31701

g 3 @z 5 & g ST g, A T graed C9E SR
¥ e o o T s A gratd 91 frafa F@r
(3o 317) 1 T & Tww @ sov 7K A el srafe o1 SHEHT
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R ¥ o e §, Fee fe o § 99 wed SRAT T senf §
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a3 Wit e § weredr & fwe A amea T F ofem (e 317)
s sl =9 & q o G2t & Sftae T o e war g1 fere O
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AT Fa T oz 7 B fawE A S ford @, wE ol 5w
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wafa k< 2orF 91w AwEr @ waraa g g G, o ER "
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T E
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T AR &P E, T sewet wedr e e (3 FEE)
Zﬁﬁﬁgmgw PR W gu wed ae g fow ® AT

1
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& s o faly g wfafEm (over \nvestment) 1 feafa aF T3
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fe +ft mfafrim & oot R (1) m@ FAFIE ®
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e wife



208 e MET

e Y firzam &) 3o 9w TWE ST AG ug wE & 5 1029 A
it o v e qe wfafead T @@ Fwdl g, afa ag #8
T2 A1 TR A A A e A dar (o 328) | WAT S
Ty 71 Faw ag Afwna a1 e cg¥ | WL GRA AF T AT
R 3t I 0 OX ST AR €F § FA G W OAH F @
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g HAT ST % A 9AE (Jevons) @ Ky % NEH F
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drehafe qaiafacdt & sro Qar 21 w1870 qF gEQ ¥ g
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AT 7 9% o e & fade 1 e AT 8398
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o iy 1 TR AT TS g‘ftﬁqﬁmamﬁwﬁ
Tl % T 2R R )

3—fm2gq:ﬁ1m’tmatix S ¥ AT v fea
3, fig s SRR gy B OO A g g ¥
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1
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T &4 IR o fagw 1 e A fean, s ag Tz
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% F1 &7 ¥ qfg FW ¥ A 7 TR 9 FAr @ “ag IR
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7 AT A8 T 8t 3 fory 7T § ST HOT FAICAT
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e R Fe A gt o & frE £ gz T
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o AW E, % ¥ wiwde anr awnig @ & %9 faema o
e

aza? fauml 9¢ o 9F B AT qeq feafim § wf Eh

a3 e fear o & (ovE feot g0 340) 5, S fF @ wmw

AT TR A AET T TG, A F7 90 R Twdt wagd
T A el T A T AT & LR g wgd, amw ad
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WA B IR A T AweA & a5 A | gy FAAly 990 a5t gd qw
T ¥ wfafir, mapd o AT AR Al H 95 A1 0 wafa & f
%,mﬂzﬁ%—zﬁ%aaargmmmaW$g?mgl

& 71 faearw a1 5 wfosaardt arfzer & o1 g5 awend qan
T AR 7w Frowd 71 S avT w7 § e aq A ghgre &
T 9 el wgfe Faw 3 Y don ¥ Afew waw @y
(30 347) 1 ¥ 573 7% 727 2 Fr weor = vy emy & Forfeerar 29 @
T mafa § e o aEl & 34w awgd W A e g, wafe
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T U a5 it a1 wad T AT A a1 (e 348) 1 5o 319
W 797 5 qfy qn grewa dar sTiw a9 9 AR e%a
FTIE
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mmfmﬁfi’d¥mﬂﬁm@ﬁﬁﬂﬁﬂ'ﬁﬁ 9 TR & AR
W P, 7 (2) Feremfaw g waf Brelt o @ g

TR & e W ag A e 37 v § e fedt i TRl fem
SN S Ay snfs € ¥ 9w AT ox fei 2 2, A o wefaw
T B faw & @ gad & aun amet & e qun afe A A
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o SO T qrEed 1IN A g AWl s g (go 853) 1w
w17 goT w3t F w79 W 4w Av 3 oy v & £ el fle
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& v grar 31
e aifusmaifaor £ g T £ ek gw amgReafe ¥

3% 0¥ w4 (70 340) faRat @ & sdeufeasy ¥ sdem @ &1
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IR ¥ @@ ¥ I N NG F HEAFA T 7 I €9 H GG
war g i ofge @aw A€ AT 1 1936 ¥ Q4 T AR q ¥ w 4@
Ygag afeem §1 d9@ qAGl TW § U 94T wq A F T A
Gl Saifaw qr #1 g o7 qETfR o o fraar e

fafw gz, feawrr wsa, ug wwwaR

2 M H W WA AN A A AFY sqrear 24% wAE W
aRaFT AT @ & fymwgs aifas sfaae F gat & wed @
g1 am gl famdan wnwar & i X war §, AT AR
IR W AR (mdimidvabsm) w1 oFery avargd 27 W
T3 A 7 AR (autarchy Jar srarer sarare 1 50T & aw@m &’
1 G AT W F AT gt Gedm 7 e < AR FH T
Bt S a1 I e Ay we ax fear s, A A
A (publie) Faar ot fiirm & freg @@ 08 A FE
=fen ?

1R T TEw H 90 75 B ek W v Freim mbren e g S
TFF T2 0 A Uz « 0, 1951 7 101 wpamia |
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24 WAl F Ui A7 AT 7z gz T ¥ fae qaie gt i WA
R X g s fady @ So w1 R § 7 3§ IR e
s fgt < Aty A7, SO P AfT § @ag ST wfea
St A, TR R v fagra 9T Anfa & fog ¥ 7ga
R TR o e T L I £ I LI A gegr wrfaE -
Ay & e Ay A, QO Qe At # FEdET gaT 99 04 WA &
agw-faata o7 A T

2% 7z o Sutera B B A faam qUTtTE At
2T frety o ot @ o aw P dr frerw A AT @ s
BT qearg 97 Gl (@R O AT @A) B S d g S
W adNr TEEEAT S T A & fd JaTE O 6\ S W
TERE SO 21 e 6, fie g safa 1 fy fe S
T I (g0 373) 1 R o wE frer FOE W ETIHT ‘W
TA1 97 7 aeAqw SARwEAH @ i g At af anfa
% e e T § s g A faenE gat wfew wawmn A
= A @ 1936 % faaw D7 (g0 374 ) 1

- A P s A e SgRE T ¥ rawﬁﬁ—ﬁ%mqﬁn
ra—\:wszwﬁaﬁ freg A W ALTT T RO Y, qaN G G T
FTF FUA T T A I FY A IR I & g frani w71
sqTe T2 T R 9, g R § (AR g7 3) SR oA ERn
Bt e & R P ¥ R R T A 9] sedm A @
7 Pav =i & o | Hg A A ¥ 59 ¥ o v Ay
mﬁ?ﬁﬁﬁﬁﬁ’?l?},ﬁ?ﬁ Fal sf mw ewen | G a6
F Y o s ¥ ST, SR A 491 7T (caprtal levy) wx a7 &A1
% s 73 g T ¥R 2 a< (How to Pay for the War) =% G
E\‘??I‘i’fﬁﬂ?‘ﬁ’qw{ﬁﬁﬁﬁ(ﬁ‘lmlv-qmﬂmﬂﬁﬁlﬁmﬂ
¥ Rt o AET R R A, @ S A e 8%, 7 & fag1 o
er s st ¥ e A AR A TR QA % R SO T F
WM ¥ ¥ ¥ 99 ¥ wee su W wE

‘w4 & et § & ow & Pt Fer G w8 ¥ W REAET
a7 % g (aceeleration) frer A w1
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<y vz & T e A fr g famist {capital formation)
5t wryg T fAw HEAT frgea g W fEE T Bkl
i % WAL 7 | AT E AT a9 #1 w7 wafa 7T o fetor
7 aaq 8, W7 AR ATl S At fr a=aq 41 I AW
vt faear 7 (1) sTan 71 wafa qar (2) =ar= AT I T
e ¥ WATATAT T faqdin feafs o g, Al b R
F w1 e 77 A ST 1 3w 9afd g afwifz e i1
fqerzz AT T H A fafie facrur 1 sqchiFee = 8 ko
Gt et e fe wemTE, g AL AT st ot frAe @A
afr e F WA F A TIMT FTAALA fergmr it

ey oz T A w6 srae yufAee 91 AT AT THE
sy afrE T G 27 &1 A aw AT A, [EECREERELRIN
fawer 21 AL, =F A A AW A 3 ofom #1 AR afen
saraAr & B W e | wwa g fr # gATt i amar g (1 37701
w4 ox 2R s A1 gl faEmr e afcare 71 07 717
By e o e wh e w g g A @ adr &
e Qe T SR § 39% AT ok wEa O & (7ifr &
A8 A mranA AT a1 Akl @) | W g fom W
PATAE! 5F A @A £

e @ wagAT o e A1 Alweaet 41 frafs ST AT
§ FE 97T AT QA R 1 A g Qe A A o faet
£ el 390 @A smen g & froox a4 e R gy
AT FEEAAAT g F azd sgd (war o T it fam A1
feafe 7 Wiem @ WM, TR g wzar swgm) ¥ A feafa
wfeA 2 ¥ fad mawT af 4 § (1) waia fds e FHEFTA
st @ (2) wesdt w v safopE 9 @M (et T
st @4t swarar 3 &1 iy afs & 7 O TS firm faer) |

‘—zrﬁr:;m ot s s e i d afrorn AT | AT ®
et e 2 e i, Tl @ am  f
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e ags @ THF < g frost (fors & age W T
?t)%ﬁsw(fwamﬂra?rﬁ@ﬁm et & AT §) iR wa e fewar
F AT W qE T F TARTET TG 3 3@ go fr SR
T S afg, A & faem AT gy JAFE FTHETHAT T TIH FT
Tt (0 376)

37 safaqma . g A Gl o ¥ fag =74 8 TS
p—— TR L ﬁa’(\ﬂmfﬁr(mﬁ:mu%
1 Y e S S 1 T & ST sgf 9% st 9 T #T
mmmﬁﬁmﬁan,@mﬁafaaﬁmw.ﬁ@waa
iﬁm%wﬁaﬁxmmﬁm” (qo 378) 1 STt fam W
5 ot Qe & forg et A fae av zr Ao Aife & wara e
S ey A e a1 A R (mafr ¥ ¥ <@ o faaw
& frar Ad fan) A A sl o3y 1 fabrr et §—for
adwie mfrerd, e e oo & fd Fo—ag & a wafm &
“wmmamﬁm%ﬁnﬁﬂfmﬁfmmmﬁﬁﬂ
mﬁmﬁ%ﬁ(ﬁﬁfwﬁnqwﬁxqaﬁﬁ%aﬁﬂﬁwm,am,
A st med w aw @ g e q< TeF &1 feam, o
fre A A 78 & 1 I W S TR F oAl & W
it e o B fdw @1 TR A 3 fg ew & W1 FE
aﬁm‘(%mfﬁﬁa’gﬂmraﬁmqﬁﬁgl'aqfﬂ%w‘tu
et st o £ T % g i seh @ @ (g0 378) 1
A & g A 1 g fF oamiw wafd @R frym S & O
e Tiag frar sy (o 379) 1 SAH famre a1 f g A AT
“Wmﬂﬁmmmﬁﬁémaﬂzn

qﬁ‘l?at(fﬁ‘(‘{ﬁ'(mm@ st 2, @ weartea fErd
afrt 2 ot | o T AT SR X o s 7 91 g
%Wwﬁfm%wﬁtaﬁm%mh & oy @ o et
X awdt g1 w0 wafafee Sy A 8, afew w2

- 3 5 [N .
ﬁﬂ*r(iﬁ%‘msmaxﬁmﬂﬁsﬁm{mfzvmﬁ.%maﬁaﬁzl
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2 s ot # e e ) ag fazara gt &t @FAT §
fr 7z Seafe & @t &1 gaa Iwdlw awa & & (go 319) 1 &3
21 feaf & amq7 ¥ 99 awaTd Ieqfzar quU SEgAwr w1 o A
o wrar § oy awed WOT & 9ed &< A 9GO ¥ 1941 & ¥wAa
qF FAAAET 7a e {1 & faanr g

F- aufsqatg aa1 @A IUd F aril ¥, walq st o,
afa saaFAaT 1 <6, AT 94T, 3T 2T Feri ¥ A ST
1 faawan § Aty afefa ¥ awgE aw A1 ag o A e 3
3% a1t F fagare {war s (A fF W
gzl 77 E1) AR @ adAm wies s 71 e ¥
i & g i eafid Taa o ¥ wwaangas wd A1 ateafe
FT ‘uF 9T caazlewm ara g (o 380) | famd AT W A T
T AT | wEawat ¢ A fawmor 1 St gear qar &
qfAd Y gY 2@ W AT EF FT Y (o 381) 1

aa ¥, FrRAE g @

il g & 7 7 agdn v W & fr waw oftad F 7 A
Wfa #1 At & weg F9 ¥ famz wut aww ag ¥ A T @I ©
% gearfag feafs o1 ST A woal ofz dew oW e A AR
ifad wgq, A gEr aga @ wwam & R oA daifas =7 Afe-
frua® SIeIG AT En & fawfow 01 gawr wiker wf @
v i o 97 AT adgr § fe g faar gt seeran €1
e @y IR A am & gAd x wfafow o fr g TER
fdeft Y €, AT Ags @1 ow wfazmedm of A g SA TR
e A E o 9T A a ¥ aw (it o) o 1046 F

A A SRaaa T g eI Frow W W W g e
T wAR § fooat w6, W A qww g g A, ST UHE T
AT 2o 1947, g0 203 207 w3 | -

y

*—3 4§ A4 T¥em w11 T FeRz Fzg (The Balance of Payments of the

United States) exmfas ade, = 1046 1
S
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7w N T g ATl SaART N e wed 71 fagaa 1w gh
91 39 w@wlag off SR S gRad T 78 & gy § 5
AEATEY 93-98 9% WL HL AT &1

7 W o ST 9 e uR oA § geds ¥ oud
1% a1a 4 foardy oy e mmor e § A ofwady (w0
Ty Ay e ag-qiemn” @ W A @) A AT e
T fE fam § renfeg affedl § Ageat a1 97 qe faar )
I 77 ey =ik axg ¥ & N 98 axar @, afs T ae S g
frMaam  (Interventiomsm) @ AT AT (RTAWAT FE1 3R WS-
A A ¥ w7z) vow 9@ g At A walE wAoa@, swE
SR, 9 AT @ fy e afwat Gore Rl ar

g g Qam F agey Faaar & 93 D &) fae @
s qfonw emfyg w3 % gwa & WA, A ¥ @@ § Wi weared
Frgta fox & s gr wear 87 (g0 378 facd fad asx 3 we¥ 8)
¥ wl o waard (suthontarian) TRIT T UK 7 44 ¥ | SR
WA T T ¥ g aey fr vt g “a AbAEl § £ et
R & (g0 337) 1 “arer geEE F1 A A F fo WwRR
R o 7 fer ey @i & sfawm afas e 9 59
T 8 & R ar a8 (qo 38) 1 @1 A v ag A WA
T RE T st Ay et i AR SO SAS I R A gu
W F w7l avg § gewE wd 3 (90 399) 1 Frl v
S T el & fak o it aga 491 67 94T W 1 5@ €7 |
T2 5 e wm fet Y 73 < (30 350) 1 T AT & A
AR T §—"awar”, ¥l (decentralization)
ﬁ’(.ﬁf@- T WEAT {play of soMfemterest) (3o 350}t mfiw
T ¥ freg sfabray s g vt o @ (0 350) et
T R S e saferars & (qo 380) S A1 fafawan £
RUR S gum” g, fwaa gift “gum (homogeneous) waaT
T (totaltavan) wew 9 wgaw @R § (g0 380) 1 safra
ST o 8, ol ol AR W wEw B @
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WA 9 & (o 380) 1 A XA A Few A WA PRI |
wfier ¥ quned & fad wealew b wo &7 (g0 361) 1 -
i Y warard s smifrar AR A gEen W wEgEe J4r
waEal F GIHTEA FW w5 gt @7 (o 881) ¢
Tz A A= q<g A & < B T A B Aed 99
W Y A AFT 1036 F TR A ¥ Foyav opar 4 afz ¥ gew 1046 F
ford Y 2R, Y 9T & =% frord qx agw i FF B A Cqdnaeafe
r F far #1
1046 F 7 7N g §60 & a1F o, g wafEaw wen
@iy Al & aa ¥ fAew & van sivs 281 e g, s 83 3
99,4 fear & 1 <0 whaw wwrA ¥ Al ngeand o 5@ v g (R
ST o AL ) —
afx w3 AT dtF TAar g A AdaTa §AfuE A o
A T o & A gt 100§ s gEAre e
F e TN AR §, AR 4 gt AR WGy ¢ qenfed
fagmr 7 9% wged & 49 0% ol aw aF W g, R @
arw gafay Shar AT 7Y § anfy gw o aa fagvdl @ e 3
§ Faaet gu fem @Al & efww Agf 7T A g o ad A LW
%y 750 waytar ww wl §, ey gv wipfaw wfaat T
WY § TR T W W, A GG F A T o9 7
N FT G O § 1 af bl feale 1 QG Y gy wawr W W
T 97 7% 7, o e g e sy Hmw @y 201 -
¥ T A T W ARy AT ey 1 A Agh A G genf
SV HOR G G WA A AT g I O WA F qw §
AT I ACFA Foraaw agEwrt o s g, G
fafraa 3% Se-az wix awm sy Fravr gad wites Tgey &7
afs o 33T e afowed ¥ sl @ O ar far S, 8
TR A A0 g 77 § fr ¥ A i fagrd o1 A,

I—adt go 185 )
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TRWE W WL %w\ﬂam%ﬁilﬁﬁmﬁéﬁ
98 W WIET ¥ A g 9% T — i gak wafaE TN
sar i fadmn = e 2, 7z 0 & fr gw aefers &
z&maﬁmﬁmaﬂmﬁmﬁmmmﬂéil‘

ﬁm’vﬁﬁ%fﬁﬁzﬁﬁ&ﬁaﬁiamaif%sﬁ f ST T
%wﬁmmmm%ﬁmﬁﬂwﬁﬁrﬁlw e g 7@
B E, T Y & g QT swAeT & af¥ & o aafeeas ¥
o & s crma b S w( F qA § AT T L

e e T ¥ g Al st v s farat 1
meﬁufwéﬂfuﬁaﬁmﬁwmz@ T WA
i e e e s P 9% g st 1 Fr e g fort
T ek & S By ¥ o g F, wa A & @
fon % %s 4 frarong ¥ g Qi & A 8 I
T A a1 1041 & e ST A ¥ e g mE A fTE
W ¥ S faee Pt g, oW ag 99w § agsitg =R &
‘ﬁ‘mifwﬁwﬁaﬁaﬂumﬁﬂ@r{rmlﬁﬂ}@ﬁqfaﬁa
aﬁ%mﬁﬁ?ﬁfﬂ‘r e afcra & aag w@ o, afw fraeas
A % i og A & qeabed a7 ) wRa G Tt xa A
1941 3 wrfa & wg-arE 3T 3 Sd ﬁm@mmfmqa@"m
1‘::: Ty fad s ¥ fafewa wnd w0 & fX srerdiaRT 9% TR
$~W“““3*‘E%a§naﬁummmﬁm%mﬁnﬁ-
f‘q"ﬁ““ﬂmﬁﬁ i & st ) e w7 e geEn 9

T M) 1990 90 % o, ey Fafafea and dfew Afa kst
:f"“)Q ¥ SqTrT (trado agreement) qAT Ugfy wIdEE ¥ ST
h“‘m % Faferg o | QY SECAART 5 @ J & @< ¥

el qfche ¥ | o ¥ 2, 102020 F wm WA
(peculative) war =gn fazsn frm, Graddly o IARAR AT
(mm’“:ﬂlon of lendmg), 3, 1920 T “Fwe” (Bust) it
T s sy | Tw S ¥ QI ¥ Al 98 56 e a1 %
—
‘ﬁﬁ‘luleﬁl
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e “gefan &% AR QA GRAEL T AT ¥ /97 @A a0
F g9 A7 ) wWTy, AR 9% R 9z B9 g F1 34 agadn e
A & s At F Sifen 31 9o, frad i iR mA @
T TR TR @Y 87 3 4

frey 1941 & 7w ax o freat@ ) nan o R F O e sl
A R ox W 7% Ay el aadv }, Frad see qgaelE a
T a6 St et o war § 98 O SR ug e o B
@ & 7 faud ST 5 Sifar 71 8 dr & fyar ol gF #aEt )
1941 % 777 A N 3 agaedia TOR Y wga, D gwa st
& & Qe F I @l a7 A awfuw frod ge A & faew ¥ w9
dan T malfa @ afd a7 gas gy @ e,
AT THFIW IAC G7 A—""T0 3T ATAT AT &Y g0 @l ) agenedts same
AT oA =i
S A Bl o waa Y wfsaa A & qd-wa-afam ww s
aFar & TaN qF & 1036 A IeEIF FACH CA 7 g THC TG A
afx &V & aeelr v Aife B g gt ST @ e 774
@ @ o weEq Wity afiad # 1§ sl 79 &
e fer s am T azos s fz 9w i
mEfm d ezl aadieis anr derm d @
dar Ay @, waly g o whaw o @ 3 fE¥ 79
T A W ¥ R wfan i e & R @ AR
A AR Ty ww G Fre aroeafios are 9 wERA
¥ dardf st FATT (services) ¥ Ufrwsw wiw sy fafiw &
fgh (g0 382382) 1
il gfeIor 91 s $haifew e & wofiw 1046 % XA X
e g 1 TR AT TR AR AT T bty g swe AT
& st &rmn, Boq 42 93 s AR AT & A i wmit
fam g 98 Y A0 TN T A g (o fow e A
Ev—

gt |
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TRl TR F A gfew ¥, 3T dar § amwar §
TR At & gl ¥t go werlt agfz wra A e
AT § ) doife IR it QAT o naciein qeRw Wl
A F frard wEEl ¥ w P § guE Oed maiay §1
= Y s BRE @ W1 3 wez 07 SN A g T wae
FWE qE el W s T W @ fw 5 senf
SUTET AT T THIAN QAT FL AR

w21 aF 1030-39 & wew st ¥ afa A gfewin T aEg
i fik 5 o Wak g mamwmA A sy
TR g8 qEF FEAfE Iaw &Y W aFd 777 8, frwaw g9 ad
9 T 72 freag 4t A f wg OF IO SqAEA SUIT B S )

T O {AT FE vy ALy frerar el ag i @ e gawy
AT s faaar & 1% ofeada gar @ 1 39 0 ofewdta %
3R g g A B ST AT RS & A 5w
WA R 11 S g AT i T aeEt & a<Er S ¥ e
AT e A ATl s @w g & an § | feeg afs sww Ay
@ f TG0, 91 5es Sl § ag 9959 2 919, 91 g9 0 wE e
TR w1 e w00 12

W\ﬁ,hﬁfi‘v‘fﬂﬁwﬁﬂﬁﬂﬁ 1 ger 77 far & fF &
T TR 7 o i & et R A et 4 S wi
T & P 31 fawife 7Y 87 (30 383) 1 SR Swe WA A
wﬁmﬁsaﬁu‘afmwaﬁfw fr afz geTram

2 -
::Ef““"ﬁ“&'w“rﬁr%%‘r TRt aRaR gw oA EH At AT,
% ' “_r;?’m (compensators ) ar-sryenfy 7wt &, A 3 AT R
1'9“;“1?:":" SRIT 1930-39 X fmmwarit T arEa b | s
al :’-ﬂ??ejmﬁa?mwaﬁmmﬂmﬁr?ﬁqﬁﬁm
2 )’:’:{‘f T 7 ¥ e, 7 7w R a2 (steaw bat) a5 v
St f'—ﬂi’ﬁ Eas ;=R @i, R o7et g7 arbe feIRel &
S, I S & o it v on g o
SRS T, 3 1946 g0 186 )



024 g MES

it & ferens AAAT § ST TS qigadt A A 1w
2 7 v o @ AR 69 s b ¥ it
s aifrranel & frad BF & arreRqar qmd o 20 (g0 883) )
et fare o B ffz gamdt (vested \nsterests) %Y wiFq “FAaT &
it X i 4 QAT T AT s g g (0 383) 1 ARA
Sy 3 e @ fe fafem e, AT sraan sfeeTd e
2 (3038401

wifaad AAmL

1036 & 57 g Az T g A ey w1 g et A
< T g it & aza A R T s gz A B T
@ e & ani w1 gl fuzang T8 oA A AT war o For@t
it e o A A AL A 4w Fat ¥ faw g @
A o sfrar gdam fame g (restockimg) i R
1 e, i 98 AT IEF wEeAET W O AT, e s
woid #1 AT T A 7O A ¥ fl A e 2 fRay o
A amea 7 far) swew @ ag AT A ek e A
w6 1 e, Sefesifam & 2%, g W ey o, wwrd 3 afw
s o e e g ms T qi e et Eeuscd
A & wereey 4 AT TeAT g8 T IR fara & F TS
g |\ Preavg g WA w@r & <y o R sy B AR
(dcferred) i 1 magfezal (backlogs) #TC faaid T o fl
wemat Az fedt A fedl fer wa AW o, s T e
3o wdt A feaf v o9 @@ P FH IR il @1 AR i
ATl T § 73 g8 freaa fn g 41 e 29 o g, gf T
2 7 Tar T T IOl I w) s A

L5 % frd o 2 g (sagend wve ) a# et &
et & sde 9 A% fadg s A 93T AR A d
m\@,fﬁqﬂm%ﬂmﬂ\&méﬁa—rﬁlaaﬁiﬂmfﬁ‘mﬂ
DA ok ¥ g A AT A § AW At At S
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(over-all) waalea AT &7 ATy @wer ¥ &7 @1 g & 1 faeq ferol
73 o wfew auew & 1 4% Faw awa A ¥ fase § miaw adwmy
2 Ang S &1 WS fran_aat, A geed d@ur-an_afom eak
o gy 1 7 & 3 fr afus, 4 fr oo e Ao @t @i & ot
o7 7 fafra (re-locate) & % ¥ R iy qafiretor oo sodfora -
=i § (afemd o WK 71 F0 o) 0 9% & owwew) fafa e g
433 TS FT 8FAr 3 | fomy AIATE eqwrE, grEeTE S A1 eer A
e ‘stay put” wOW Gar §, quvaw afndwa & nfwafs s F
fad afeam wom |

AT S St 2 & av Qe #7 e i swl diw
77 78 §, forlt T e § ) @ws = wr oF ST IRy gem an
T feafaalt & faar wwe oft A oy A0 T B, S
WA R SN F gmy @9l s @19 (mfationary pressures)
&, 5 gt T & sfaeT & mius s & aarg @ F Ffeg
T A anear )
i+ Bwr & sy TR O et A s e AR
FIEd fraaw @ @adi Al Raa aer Sl ¥ T 8 | GYAT T T
N 191647 = e whifa wibawla qu QR A qdme A8, afes
TR I A | e ¥ oomEd 1948 § {FEEC 1948 @6 wwdAT
TR T Awgd frae @ @ go W far wifa & gor Jeme 7 feafy
41 Sl 1948 ¥ ot e w< 166 M, AT 1048 W A 162 32
T, AT A F s 165 W1, T # AASE FAw 2,065,00 M
fe= ¥ 1, 941,000 @t st wli (labour force) #1 31 sifiwara oY ©
T T A B 3 wfe AQd e T g far (S §-
T A ¢ W W) @ @ AF A1 FCAAF G @A
ST I A amen wafa 1 awad @ 59, ks Sde @ aw
FRIE, ¥a 3 whww %1 oww iy 99 W & faw w9 wfaw
¥ Y, it sy 9 iy e AT (Seasomal) 3T S Aty
;‘:“‘Wz’rmz e faew 7 9, waw, oa antn ¥ & fg A
T g B o 1018 & v g o wvde § e Al
T e & i 2 e ) iy <t | 9 Sesd B 1941 & A
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1850 ¥ qa1g ¥ T7IA ¥ 6 5 AT G 9 o & v el
Fo a7 fL Ty a1 freg ag 97 wermifert a7 ECET e A
@t (Mron f safety @ agd A1 2 frgm Pelt g QR AT
u W A A T enfy £ @ ax oA farg za & wfaret
T A w3 afea | azd AT g ge ol &l 1901 F
1903 & 7 €1 T 7 FTT A AF 47 116 5 (A TH) q firt
FT100 BT
afr & 3 Tif# T 1 s g A A PR A1 AT SO 9%
SEATAT 2 7 qAlAErT €77 11 9 o AT agy o S
SEE 21 17 G20 A A0 Ay A 1A e s g 71 [
T W T W T AT TG A e A A G| i frm
< a iy g AT e w7 P wHe 2T FIAT A
fream 4w 7o | A T & I I @ AT (T2 383) za¥ 7T
A ST FIUF 7R (A" FIA €T @A A &g P
FTE 1 & Tw fas 7 A i afaie g /T safa gem i

o R AT Am IR T fagom TE FP 157 &FF 1



gega@l (Glossary)

| 47 wntwtion ErEch] obsslescence

st advances e mvahd

EEq) fized capital [AF qi@rafa  earning cost

aft fadx over mvestment =g A ?mjt econometric

ST T over savings model

Liteo! dissaving wdfaf saqqm econometric bust-

weEY downward =% T Tness model cycles

TAFEY hqmdity Erficzd farg  semicnitical points

KEL ) wimty HIAGEAT deflation

AR ngd fepcy elements

ECienil non recuring. EEAT phase

i agnostic TREATAF qZT nominol monetary

EFei sequence T value

TIHUET  empirzeal Eeec dishoarded

kSl ratio zagfe backlog

Riis iy corresponding afaes y¥a ndubitable pro-

phases portronal

W direct proportion THATT stichy

“Tﬁ? shedule THTAT di~eqmhbrium

wﬁ:ﬁ endogenous W;ﬁ'ﬁ{ asvmmetry

g dismvestment oTF =4 contraction

“’Iﬁ&:z msdirected seafmiar antarchy

?:;;jq Zt‘“hn‘o' ARALTAAIT self hmiting

3 Qare “::aa:or fcict mput

Ly employment W@ T3 AT income stream

R non dogmatie A-fAT a5 ncome distribution
» stationary

curve
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